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THE MONEY MARKET. 

Tue credit created to pay the War Loan dividend on June 
ist still affects the market—‘‘ Other " deposits are 8 mil- 
lions more than they were a year ago—so that end of June 
bills have been bought at 1? per cent. The usual revenue 
payments, added to an excess of Treasury bills sold over 
maturities, enabled lenders occasionally to obtain 2 per 
cent. for fresh money, though 14 was more often 
the rate. But loans into July commanded 3 per 
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cent. as often as 2} per cent., und the discount 
rate, after being under 24% per. cent., recovered 
to that figure, while the only demand for new 
Treasury bills was at 22 per cent. A slight increase 
in the supply of ordinary bills was reported, in addition to 
that of Treasury bills. Whatever the movements of the 
Federal Reserve rate in the near future, the market now 
expects no reduction in Bank rate here. Whether a rise 
is to take place depends, it is held, chiefly on how many 
other foreign loans follow that for Hungary. 
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The Bank return discloses further substantial repay- 
ment of advances required by the Government recently for 
dividend purposes, Government securities showing a con- 
traction of 4,10} millions on the week, following on a re- 
duction of £6.1 millions last week. There was a decline 
of £648,860 in the active note circulation, while the Re- 
serve rose by £670,g22. There was a reduction on cur- 
rency notes outstanding this week of £2,150,000 to 
£291 ,808, 500, which includes £'1,387,900 for notes called 
in but not yet cancelled. The fiduciary issue is 
£:240,970,500, or £7,220,400 below the maximum. 


THE STOCK MAREETS. 


Activity has not been pronounced at any time in the 
Stock Exchange this week, and became less with the 
approach of the settlement; but the strength of gilt- 
edged stocks has been the chief feature. Although fears 
persist of dearer money later on, they are not yet exerting 
an influence in the Consol market, which, on the con- 
trary, is assisted by the artificial ease in Lombard street. 
New issues continue to be rapidly taken up by the public, 
and ‘* stags ’’ are active once more. Foreign stocks were 
firm on the whole. Home Rails benefited a little from the 
Tube strike collapse, but the public are not buying largely. 
Rubber shares are stagnant, and the oil market weakened 
on the Shell report. The result of the South African 
election caused a restriction of business in the Kaffir 
market, but price movements were slight, apart from 
East Rands, which exhibited exceptional strength. 


THE COMMODITY MARKETS, 


Lower prices are quoted for pig-iron, and mixed 
numbers East Coast hematite have been reduced to 97s per 
ton at Middlesbrough. Our Glasgow correspondent states 
that business shows less activity in all branches of the iron 
and steel trade, while our Sheffield correspondent refers 
to depressed trade and prospects of lower prices. Tin 
finished weaker, and copper prices were easier, though 
offerings were well absorbed. The tone of the Cardiff 
coal market has improved. There is a slight improvement 
in the cotton trade, but the movement is slow. Our 
Bradford correspondent says that little improvement can 
be expected in the wool trade until financial conditions 
become more stable on the Continent. Wheat was better 
on higher American and Argentine prices. Sugar 
advanced, and a moderate amount of business was 
effected. The tea market exhibited improving features. 
Copra prices were firmer, and conditions ruled steady in 
the rubber market. The boot trade is well employed. 


FOREIGN EXCHANGES. 

Business in the foreign exchange market has again 
been very quiet. The main feature of the week was a 
satisfactory improvement in the value of sterling, due 
in part to the superabundance of funds in New York and 
the natural workings of the recent reduction in the New 
York discount rate, and in part to some special operations 
during the last few days on the New York side. The 
tendency to seek for profitable employment of American 
funds in Europe is again reviving, and may well, unless 
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some unfortunate political development on this Side again 
shakes confidence, show a definite influence ia = 
From a closing rate of $4.317% on the 13th, a Silents 
of $4.32% on the 16th, and after a slight reaction o 
up as high as $4.33% at one time on the 1gth, while 
yesterday morning it was quoted at $4.34. Pisin 4 
rates are again rather narrower at par to i-32 cent per 
month above spot. In Paris the franc has reflected the 
somewhat conflicting opinions as to the prospects of the 
Herriot Ministry, the main buying and selling during 
the week, however, having been apparently to 4 Jaro. 
extent on German account. On the 13th the rate closed 
at 81.65, but by Monday a wave of speculative byving 
drove it down at one time as low as 77.40. This was 
followed by a reaction up to 81.50 on Wednesday, with a 
subsequent recovery to rather over 80. Yesterday morp. 
ing it was quoted at 80.50. While following in general 
the same course, the Belgian franc has slightly reduced 
the spread between Brussels and Paris, being quoted 
yesterday morning at 923, as compared with 94.50 a week 
ago. Forward quotations in Paris are about 30 centimes 
per month above spot, about the same as a week ago, 
In Brussels they are 10 to 15 centimes above. The lira, 
as the result of internal political troubles, has reacted 
from 99} to 100}, after having been below the 100 level 
since the middle of March. Amsterdam, following the 
dollar, has moved in our favour from 11.55 to 11.58, while 
Stockholm, under the same influence, has moved up from 
16.25 to 16.344, and Switzerland from 24.46 to 24.48}. 
Madrid has also depreciated sharply from 32.05 to 32.283. 
In Northern Europe Christiania has continued to depre- 
ciate from 31.924 to 32.033, and Copenhagen from 25.564 
to 25.624. Helsingfors, after being higher, is 172%, as 
compared with 172 a week ago. Riga and Warsaw both 
maintain their parity with the gold franc. In Central 
Europe, Berlin shows a slight depreciation at 18.1 billion, 
and Vienna at 307,500 is also higher, while Budapest, on 
the approaching loan negotiations, shows a further im- 
provement. Prague is 146}, as compared with 147}, and 
Bucharest at 980 is also rather better. In the East the 
rupee has appreciated again slightly from 1s 4 31-32d to 
1s 5d, but the yen, at 1s 10}%d, has reacted a little. The 
silver market has been very quiet, with little activity 
from China or India. American sales have, on the whole, 
been absorbed by the Continent, but prices have dropped 
away a little. Hongkong has fallen from 2s 5c to 2s 4:6, 
Shanghai from 3s 4d to 3s 3$d. In South America, Rio 
is a shade more expensive at 5 31-32d, but Buenos Ayres 
has fallen away from 414d to 41 1-32d, and Monte Video 
from 43 2d to 42d, while Valparaiso has also deprec'- 
ated from 39.90 to 40.20 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended June 14th :— 


(000's omitted.) 


é 
EXPENDITURE £ RECEIPTS. 1912 
8u 1 eeeeee eeeeseeeee 50 From Revenue seeeeeseeeeereoe 
on dng ome Debt .......006 ous Amount borrowed .......-cc.0. 
Sinking Fund ............see0+ 350 
DGD screcassctnduanessusen 50 
Added to Exchequer Balances . 203 
8,071 an 


A rather pronounced decline is noticeable this week 0 i. 
venue, which amounted to £7,912,600, as a 
with £13,360,800. The decline is primarily due to pad 
under heading of Miscellaneous being much lower, sm 
Receipts yielding only £144,300, against £,2,190)00% 
while Ordinary Receipts brought in £111,300, rs 
£797,100. Customs yielded £534,000 _ less < 
£:1,321,000, while Excise receipts at #1,078,000 ees 
£945,000 lower. The yield from Property and ms of 
tax and Super-tax at £1,441,000 and £980,000 a 
tively shows little change. The week’s epee oe 
creased the National Debt by £159,000, and cause 
following changes :— 








(000’s omitted.) ‘ 
£ use 
a 4,239 | National Savings Certificates ~ ip 
Public Deve advances 22272. 4. 4900| Bank of England Advances . 
Unemployment Insurance .. + 170 ene 
+ 9.09 to 
The floating debt was increased by £160,00 
£786,460, 500. 
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Freanciat YEAR, 1924-1925 (April 1 to June 14). 
£ £ 
174,882,008 | Raised by Revenue... 149,888,186 
| Decrease in Balanves 3,246,025 
| Amount borrowed .. 21,747,797 


Total eeeseeeee 174,882,008 | Total .......... 174,882,008 
Estimates for Year 1924-25, 


£ | £ 


nditure 786,848,000 | Ordinary Receipts.. 764,050 000 
30,000,000 


On spent . 3,178,000 Special Receipts... 
Total eeevecerece 790 026,000 | Total .....cee 794,050,000 


| —— + 


|  Burplus........ 4,024,000 


otal Expenditure ee 








THE WEEK IN PARLIAMENT. 

\oxpay, JuNE 16TH.—Commons: Lords Amendments 
to Prevention of Evictions Bill dealt with ; Proposed 
Amendments to London Traffic Bill considered. 

Tuespay, JUNE 17TH.—Commons: Debate on Imperial 
Preference resolutions (first day). 

Wepnespay, JUNE 18TH.—Commons: 
imperial Preference resolutions (concluded). 

TuursDAY, JUNE 19TH.—Commons: Debate on Board 
of Trade Vote in Committee of Supply. 

Fripay, JUNE 20TH.—Commons: Second reading of 
Lead Paint Bill. 


Debate on 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Union Discount Co., Dunlop Rubber Co., Anto- 
fagasta (Chile) and Bolivia Railway, Richardson, West- 
garth and Co., Forestal Land Timber and Railways, 


Rubber Plantations Investment Trust, Telogoredjo 
United Plantations, Sapumalkande Rubber, Nirmala 


(Java) Plantations, Zinc Corpgration, Crown Mines, 
Geduld Proprietary Mines, Modderfontein Deep Levels, 
W. J. Bush and Co., Lonely Reef Gold Mining, Louise 
and Co., Channel Tunnel, Waring and Gillow, Hovis, 
Molassine Co., and British Electric Traction Co. At the 
Union Discount meeting the proposed increase of capital 
was agreed to. The chairman at the Dunlop Rubber 
meeting explained at length the board’s reorganisation 
scheme. At the Richardson, Westgarth meeting the 
chairman announced important experiments for the 
development of internal combustion engines. The chair- 
man at the Rubber Plantations Investment Trust meeting 
reviewed the position of the tea and rubber industries. 
At the Zinc Corporation meeting the chairman criticised 
Labour’s claims for a shorter working week. The chair- 
man at the Crown Mines meeting announced record 
ve footage, tonnage crushed, and total yield of 
gold. 





ECONOMIST INTELLIGENCE BRANCH. 


ln order to meet a demand from many of our readers, we have 
aide arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
A small charge will be made (with a minimum of half- 

*étinea) to cover the cost of any special work involved. 








THE REJECTION OF THE PREFERENCE PROPOSALS. 
Tht only surprise about the decision of the House of 
Commons not to sanction the proposals for new prefer- 
‘ces which the late Conservative Government made to 
- Imperial Conference last autumn, is the narrowness of 
majorities against Mr Baldwin’s resolutions, and the 
only danger arising from the decision is that sedulous 
li Fa may cause it to be misrepresented and mis- 
a in the Dominions. Attempts will doubtless be 
a _ mischief-makers to represent that decision first 
ai. me faith, secondly as a sign that the majority 
iste Ouse of Commons cares little for Imperial 
Poof of the oe aspirations, and, thirdly, as a 
decks — ity of Imperial conferences. If only 
Of the “ong € could be read by everyone who reads 
ile these three gross misconceptions oi the 
‘ein 8,2. the vote of the House of Commons on 
4y¥ would be completely and finally removed. 
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The charge that Britain has broken faith with the 
Dominions is really too thin to deceive anyone who has 
the most elementary knowledge of Imperial relationship, 
of which one cardinal point is the fiscal autonomy of 
every partner, including the Mother Country. The people 
of each nation in the Commonwealth treasure as their 
most cherished possession the right to decide in a demo- 
cratic way their own fiscal policy, and on this matter the 
people of Great Britain reiterated last December 
the Free Trade views from which at successive elections 
the majority has never swerved. When Mr Baldwin laid 
his preference proposals before the Imperial Conference 
he knew, and every member of the Conference knew, that 
what he and they decided could only be put into force 
with the sanction of their respective Parliaments. Indeed, 
a speech of General Smuts at the Conference expressed 
the realisation of this fact in the clearest terms. By his 
tariff programme, of which these preference proposals 
proved an integral part, Mr Baldwin courted and received 
a decisive defeat at the polls. The House of Commons 
on Wednesday merely interpreted the voice of the country 
as heard six months ago; and the Prime Minister’s action 
in submitting the preference resolutions to the free and 
unfettered vote of the House was in itself a full and 
scrupulous observance of good faith. This, we believe, 
will be readily admitted by every thinking man in the 
Dominions, irrespective of his fiscal views. 

To those who hold, as we do, that the electorate in 
December explicitly rejected not only a general tariff, but 
also Mr Bzaldwin’s plans for Imperial Preference, the 
narrowness of the majorities—namely, 6, 13, 17 and 20 
votes—by which the four resolutions were defeated on 
Wednesday is surprising, and requires explanation. This 
lies partly in the fact that the four resolutions actually 
submitted were the most innocuous and trivial of the batch 
which Mr Baldwin placed on the order paper. Had the 
later resolutions been submitted, especially those re- 
quiring the imposition of new duties, these majorities 
would surely have swollen to much larger figures, thereby 
showing the more clearly that the approach to a compre- 
hensive Preference programme becomes quite impossible 
at an early stage. From this point of view it is a pity 
that Mr Baldwin did not put his other resolutions to the 
test of a division. Some, at least, of the Liberal and 
Labour members who voted for the early resolutions, or 
abstained from voting, probably based their action on the 
belief that, rather than risk the possibility of misunder- 
standing in the Dominions, it was better to go through 
the farce of sanctioning trivial changes. If this was their 
attitude, we think it was mistaken. The rejection of the 
Baldwin proposals is not nearly so likely to produce mis- 
understanding and friction as their acceptance. For, had 
even the early resolutions been adopted, they would have 
become the centre of a party battle, and their removal 
would have undoubtedly been one of the most fiercely 
debated topics at the next General Election. Better than 
this, surely, is what the House of Commons has done— 
namely, to make clear the indisputable fact that the people 
of this country will not sanction the taxes on food and 
raw materials which alone can form the basis of any really 
effective Preference programme, and are either contemp- 
tuous or suspicious of minor tinkerings with the question 
which logically point towards that end. If the voting had 
gone in favour of the four comparatively harmless reso- 
lutions, it would certainly have been construed as a hope- 
ful augury for a fuller programme; and in putting that 
interpretation upon it the Dominions would have been 
sadly misled. 

Once more a fuller programme of Preference has been 
ruled out, and the sooner the fact is accepted throughout 
the Empire, the sooner we shall settle down to the serious 
examination of more practical lines of Imperial co-opera- 
tion and development. It is a travesty of the facts to 
1epresent the opponents of Preference as being impervious 
to Imperial ideas. For instance, the Colonial Secretary 
repudiated this suggestion with scorn; Mr Asquith re- 
viewed the contributions of the Liberal party towards Em- 
pire-building, and the Prime Minister, after describing an 
active emigration policy, expressed the belief that ‘‘ the 
large lines of political development, the large lines of 
constructive democracy, will solve the problem of how 
this little island, Free Trade on account of its economic 
problems, the centre, the motherland of self-governing 
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nations, protectionist, as they say, on account of their 
economic position, may nevertheless create with them.an 
economic policy that will give them the freedom to be 
protectionist, that will give us the freedom to be Free 
Trade, and yet co-operate in building up a strong Com- 
monwealth unity based on sound economic policy.’’ Mr 
Asquith, after riddling the Baldwin resolutions with 
criticism, developed a similar theme. Moreover, the 
speeches of all these three protagonists of the anti-Pre- 
ference view discussed the problem of how to make Em- 
pire Conferences the source of useful and effective work. 
Mr J. H. Thomas threw out the suggestion that leaders 
of the Opposition, as well as the Premiers, in the 
Dominions should be invited to join in the discussions, 
and welcomed the idea of an ad hoc Imperial Economic 
Committee, while Mr MacDonald entered a wider field in 
advocating ‘‘ the creation of some sort of workable 
machinery, so that the public opinion of the whole of our 
Commonwealth of States should influence the policy for 
which the Commonwealth must be responsible.’’ There 
is a disposition in some quarters to believe that, since the 
Preference resolutions have been rejected, the whole of 
the work of the last Imperial Conference has been ren- 
dered abortive. That, as we have shown before, is not 
the case. The report of the Conference contained many 
useful proposals, which, if attention is no longer to be 
diverted and monopolised by the Preference controversy, 
may be developed and enlarged. ‘‘ There is a great 
deal,’ as Mr Asquith admitted, ‘‘ still left undone in the 
development of Imperial resources, in the extension of 
credit facilities, in the improvement of transportation and 
the storage and marketing of produce.’ [hat is only 
the beginning of a programme of useful effort; but as 
regards machinery for its performance, the decision 
rests mainly with the Dominions. Successive British 
Governments have been’ willing, indeed anxious, 
for the establishment of closer liaison. ‘Last autumn 
the proposal to create an Imperial Economic 
Committee was accepted by all but the Canadian 
delegates, whose opposition for the moment killed 
the project. What Mr Thomas now has in mind 
is machinery which will not be opened to the objections 
raised by Canada to the last proposal. We can only hope 
that che idea may grow to fruition. 

In the course of the past eight months we have devoted 
page after page of the Economist to the exposition of the 
grounds for our conviction that, placed as it is, this 
country cannot afford the risk of any deviation from the 
path of Free Trade. Rather than re-treading that field of 
controversy now, we would prefer to attempt to regard the 
matter as closed, and divert the thoughts of our 
readers to development of Imperial co-operation on lines 
adumbrated in Wednesday’s debate, though not perhaps 
on the grand Socialistic plan suggested, strangely enough 
by Mr Baldwin, who said: ‘‘ Is it not possible to enter 
into some arrangement with the Dominions by which 
the enormous amount of foodstuffs we require to-day may 
be obtained solely from them by bringing them into this 
country at cost price, and distributing them with the least 
possible margin?’’ But we_ regretfully deduce 
from the speeches of the Conservative leaders that 
the repeated fiscal verdict of the country has not even 
yet been accepted by them. It is to be feared, in fact, 
that they may derive from the narrowness of Wednesday’s 
adverse majorities an unwarranted encouragement for 
the future of the Tariff cause. This being the case, it still 
behoves all who have a clear grasp of the conditions under 
which this country lives and trades to keep their powder 
dry. That isa pity. For if once this controversy could 
be laid aside, and the uncertainty regarding the fiscal 
future removed, the concentration upon constructive work 
of the vast amount of energy and effort expended upon 
this economic wrangle could hardly fail to bear fruit. 





THE NEMESIS OF FASCISM. 


THERE is a certain poetic justice in the repercussion of 
the Matteotti crime upon the position of Signor Musso- 
lini. No one could for one moment suggest that the dic- 
tator himself has had any hand in this dastardly affair. 
Nor have we any wish to belittle the contribution which 
his régime has made to the restoration of more efficient 
administration and economic improvement in Italy. But 
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the power of his party was deliberately and aVowedly yj! 

up by the use of lawless physical force. Th,¢ def : 
has been that the end would be found to ; oo 
the means. When once the _ Fascist Party sete 
securely in the saddle, they could afford to handle then 
fellow-countrymen more gently, and as soon as they se 
secured a free hand for the work of political ne haa 
tion, of which Italy (as is admitted on all sides) oe 
in such urgent need, the nation as a whole would be a 
verted to the necessity of Fascist methods as a stage . 
nati ral regeneration. This doctrine—which, on 
mutandis, resembles the Bolsheviks’ defence of the 
‘* Dictatorship of the Proletariat ’’—has been exploded 
by the shocking events of the last few days. At the 
moment when Signor Mussolini—having ‘‘ made” jis 
electoral law and his election, and thus obtained hic 
crushing parliamentary majority—was preparing “i 
govern with at least the old forms of constitutional pro- 
cedure, there came upon him this startling demonstra. 
tion that the violence by which he had risen to power 
had passed beyond his control. 

The victim of the crime was a young parliamentan 
leader of unimpeachable personal character, disinterested 
motives, moderate views, and keen intellect. As organ- 
ising secretary of the United Socialist Party, he had suc. 
ceeded the leaders of the older generation—Signori 
Turati and Treves—in the active headship of the consti- 
tutional Socialists in Italy. His qualifications made him 
one of the most formidable political opponents of 
Fascism, and, as such, he was peculiarly hated by the 
extremists. He had already been the victim of one physi- 
cal assault, and had for some time been unable to visit 
fiis family in the country for fear of exposing himself to 
personal danger. He had the courage, however, to per- 
sist in his political course. In the debate on the address 
after the recent opening of Parliament, he had made an 
effective opposition speech, and in the debate on the esti- 
mates, which was to have been held on Friday, the 13th, 
it was believed that he would attack certain junior men- 
bers of the Government—one of whom was Signor Finzi, 
the Under-Secretary for the Interior—on the charge of 
personal corruption. He had already proved his effc- 
ency in exposing political scandals. 

How closely his movements were watched by his 
enemies was shown by the fate which overtook him os 
Tuesday, the 1oth, three days before this debate was to 
have been held. Coming out of his house, without a hat, 
to buy some cigarettes, he was seized by five men, forced 
into a motor-car, in spite of his struggles and cries for 
help, and abducted from the heart of Rome into the open 
country. In an anonymous typewritten letter received 
several days later by the Giornale d’Italia, it was stated 
that his body would be found buried on a certain pro 
perty between Vico and Bracciano, about 25 miles to the 
N.W. of the capital. On Thursday night the car in which 
he was known tc have been kidnapped was deposited 
remote stables in Rome, but the police (who had omitted 
to watch the stables and garages for the return of the 
car) did not intercept the persons who conveyed it there. 
It was found in bad condition and stained with blood. 

The number of the car was known, because it had beet 
noted by one of the three witnesses who actually saw the 
kidnapping ; but one of the most astonishing features 
the crime—and perhaps the most damaging to the rep 
tation of the Fascist régime—is that none of these wit 
nesses appear to have made immediate reports to the 
police. They seem to have hesitated to implicate them- 
selves until it was evident that action was being taken b} 
the authorities, and this appears not to have been . 
until the morning of Thursday, 12th, two days after ™ 
commission of the crime. From that moment, — 
events moved quickly. On Thursday afternoon —_ 
Mussolini made a statement in Parliament admitting © 
possibility of a sinister explanation of Signor Matteott ; 
disappearance, and declaring that he had himself Cay 
direct orders to the police to start an inquiry. Sete 
the 13th, the united Opposition passed a ree, : 
cotting Parliament until the affair had been ss > 
and Parliament was in consequence adjourned — word 
the same afternoon, after the majority had passed ail for 
mates up to the end of December. More serious § 0 
the Government, the Fascist Parliamentary may: 
passed a resolution of their own demanding a 
quiry in order to clear the party’s reputation. 
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Meanwhile, the car had been traced to the garage from 
which it had originally been hired, and the owner stated 
that he had let it out to the chauffeur of Signor Filippelli, 
theeditor of the Corriere d'Italia, which was the organ of 


Signor Finzi (the Under-Secretary of the Interior). This 
individual had paid a deposit of 5,000 lire, and had taken 
the car out next day without taking with him any em- 
ployee of the garage. On Saturday both Signor Finzi 
and Commendatore Rossi, the chief of the Press Bureau 
of the Ministry of the Interior, offered their resignations 
pending an inquiry, and their resignations were accepted 
by the Government. Indeed, Signor Mussolini appears to 
have advised Signor Finzi to submit his personal and 
oficial conduct to examination by the Committee of the 
Parliamentary Majority. As for Rossi, he disappeared, 
and is rumoured to be in London, while Filippelli and 
a young Fascist bravo called Volpi both bolted, the same 
day, for the frontier. The circumstances of their flight 
and capture might have been staged for the cinema. Filip- 
pelli was chased and caught by police in motor-boats off 
Genoa; Volpi was arrested on his road from Milan to 
ar A day or two 
later Filippelli’s chauffeur gave himself up to the 
authorities. But a still greater sensation was to come. 
On ‘Thursday no lesser person than Commendatore 
Marinelli, the administrative secretary of the Fascist party 
since its foundation, was arrested in Rome on a charge 
of complicity in the crime. Meanwhile, Signor Mussolini, 
vho is showing a courageous determination to probe the 
‘rime, has appointed a Commission of three judges to 
collect the evidence; Finzi has been succeeded in office 
by Signor Federzoni, a moderate Fascist with a good 
“putation ; and Debono, the Chief of the Police, has been 

Cismissed. 
_ be eventual consequences, however, cannot yet be 
i vie shock has undoubtedly broken the spell 
me —_ and half of admiration—which Fascism 
wal =~ ed in casting over the Italian public 
Seite e Press has spoken out ; there have been 
a Ous public demonstrations of indignation at 
Vidow se and sympathy with Signor Matteotti’s 
oa the co-operation between : the Moderate 
which the and the Popular (Catholic) party, of 
a rh were already symptoms, seems likely to 
es: oe From the Italian point _of view, 
lect she a Serious feature of the crime is its 
vedi ne - For good or evil, such movements as 
seat # a et the whole of Western society, and a 
viewed with the murder of Signor Matteotti cannot be 
+ indifference by the public opinion of neigh- 
. ae nies The British Labour party has sent 
in the aoe of sympathy to Signora Matteotti; 
bv a lar en Senate the Socialists have carried a motion, 
tO the In : ey to send a telegram on the subject 
a "eg Peurmgewpl and in the International Labour 
the Wana ich happens to be in session at Geneva, 
ment’s ete Group have refused the Italian Govern- 
Settative ef Tne that Signor Rossani, the soi-disant repre- 
of Italian Labour, should be appointed to a sub- 
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committee, on the ground that the organisation which he 
represents is of a mixed charactcr. These incidents are 
a rebuff for Fascism, but they are not a rebuff for the 
Italian nation, whose indignation at the crime, to judge 
by the latest news, is every whit as strong as the feelings 
which have been aroused abroad. Painful and abhorrent 
though these incidents are, we trust that the shock and 
the far-reaching inquiry that must result from them will 
at least serve to remove from the Italian people some of 
the troubles that the future might have contained. But 
Italy has anxious days before her. 





PROGRESS OF OUR OVERSBAS TRADE. 
THE outstanding feature of the May trade returns is the 
considerable increase in imports, the total value of which 
reached the highest figure since 1920, when, of course, 
average values were much higher than they are to-day. 
Although May contained two working days more than 
the previous month, the rise of £36,000,000 in imports 
is much greater than can be explained on that ground 
alone. Since total exports rose by less than £9,000,000 
as compared with the April figure, the excess of imports 
rose from 11,500,000 in April to nearly 439,000,000 
last month. In May, 1923, the balance was only 
$6,000,000. Below are set out the totals for May, and 
the five months ended May 31st, in comparison with those 
for the same periods last year :— 
Monts of May. 
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Increase or Decrease 
| 192s, 1994. in May, 1924. 
io pa £ 4s 
Imports ..cceseess 89,396,346 | 122,086,599 |+ ante 





British rts ....| 71,554,864 | 70,260,882 
Searperts eeceese| 11,773,426 | 13,091,195 | + 1,317,769 +112 
Total exports ......| 83,328,290 | 83,352,077 |+ 23,787 + 


Excess of imports)—————— sia ss sichitaintalithlaes 
‘ver total exports! 6,068,056 | 38,734,522 |+ 32,666,466 + 5380 


Five Monrus Enpep May 3lsr. 














| | | 
| 1923. : Increase or Decrease 


TT 


£ £ 
Imports ......+-+-, 449,516,022 | 509,940,279 
British exports ....| 319,795,468 326,440,564 
Re-exports ......+-) 52,908,852 | 
Total exports ......| 372,704,520 


f imports—————_—_—_—_—_—_ oul 
oar ie exports 76,811,702 | 119,395,097 4 42,583,395|+ 


The returns show that the exceptionally large import 
total last month was due chiefly to increased arrivals of 
grain and flour following on a heavy decrease during 
April, and a significant rise in the imports of raw cotton 
and wool, petroleum products, and foreign iron and steel 
manufactures. In our next table are shown the quan- 
tities of these and other main items on the import side of 
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our trade balance-sheet which have come into this 
country during each month of the present year, together 
with a comparison between the totals for the first five 
months of 1923 and 1924 respectively :— 
ImPoRTs—QUANTITIES. 


ee 


| 

| Five Months 
om. | ended May 31. 

| 


Feb. | Mar.| Api. | May. |, 1923. | 1924. 
106 | 198| 120! 205. = 739 
144 








pena cosvapens 25 30) 48) 42) 176 

Bice csvsavasdeed 393 | 296) 272 206 1598 | 1772 
Raw cotton 2,223 |1,446 | 973 | 425 1,040 5,061 | 6,106 
sabia diphissle” suid vese' 838 1,153 | 846 |1,247 | 4,426 | 4,693 
127/130} 10/107, 649 | «(609 


Iron and stee] and manufactures | 


thereof ........ thousand ton 190 | 165) 199 | 300 | _ 560 
Petroleum (refined) ..miin. gaile.| 824 | 756 846) 6621/1200; 39571 
While imports of raw cotton are still below the relatively 
high levels reached in the early part of this year, the total 
for the five months shows an encouraging increase as 
compared with 1923, while arrivals of sheep’s and lamb’s 
wool, though showing considerable monthly fluctuations, 
are slightly larger than was the case by this time last 
year. Grain and flour show little change in comparison 
with ig23, but sugar and tea, the favoured children of 
the Budget, both show aggregate increases, though 
monthly arrivals of the latter have, in point of fact, con- 
tinued to exhibit, since the publication of Mr Snowden’s 
proposals, the same downward tendency which has ob- 
tained since the first few weeks of this year. Increased 
metallurgical production on the Continent is reflected in 
augmented shipments of iron and steel manufactures to 
this country, and the growing popularity of the motor car 
has, doubtless, a close connection with the rise in the 
total imports of petroleum. In the following table are 
given similar figures covering the most important heads 
of our export trade :-— 


995 
428°7 


British Exports.—QUANTITIES. 





| Five Months 
| Ended May 31. 


Jan. | Feb.) Mar.| Apr.|May.| 1923. ) 1924. 


1924. 














506 | 519 | 5°06| 548 | 3322) 2625 
91/132, 161/180 | 602 | 
i 4 1 
157 (146 |104 | 83 j118 | see | a. 
100 |104 101 |109 | 375 


; 50°8 
277 (228 (290 (45 | 1128 | 1372 


338} 331! 288/ 337| 4071) 1,450; 1,700 





Coal shipments have been fairly steady month by month 
since the beginning of this year, but the decline in’ the 
total as compared with January to May, 1924, testifies to 
the difficulties encountered by the export coal trade since 
the passing away of last year’s fortuitous ‘‘ Ruhr ”’ 
boom. The textile trades are all doing a larger overseas 
business this year than last, but while cotton and linen 
appear to have registered an advance since the beginning 
of 1924, the trade in woollen tissues has slumped to some 
extent of recent months. Iron and steel exports have 
fallen off to some extent as compared with 1923 (the de- 
cline being probably due, in part, to much the same in- 
fluences as have affected the coal trade), but prices have 
been higher this year. A good recovery has, however, 
been made from the low level of March last, when the 
incidence of Easter coincided with other influences tend- 
ing to cause a drop in exports in this group. 

The following tables show how average import and ex- 
port prices have varied, over the same range of com- 
modities, during the period under review :— 

ImporTs— AVERAGE VALUES. 








1924. Five Months 
Ended May 31. 


April. | Bay. | 1923. | 1924. 
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British Exports.—AVERAGE Va.vrs. 
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1924. Five Mont 
| eo Se a Ended May 
Jan. | Feb. Mar. or. Seay aay 
oa  senesberiihinedliss ~ [Aer | May.| 19m) im 
\£s Gs AEs aeEsagssatoawr 
Gaal oo.c5 04.35 perton| 4714614715 014445 488! 
Cotton yarn...... prib0 3303503403 40350 24'8 
Cotton piece ao per) | + 034 
OOsq.ydsi3 6 238531003 72753 8 2360; 
Woollen tissues,prsq.yd}0 350390 590370369 310033 
Linen piece — per 37 
1€0 sq. yds.) 61911 715732747475 289773, 
Leather........ per cwtl5 18 015 9 018 O 71517 51611 015 9 263° 
Iron & steel & manu-) | j 0 
fact'es thereof, pertoni19 4 01913 020 7 01818 G18 7 016 7 O19 ; 


2 9 
The general impression to be gained from these tables 
would seem to be that while the raw materials of several 
of our most important industries—cotton and wool, jp 
particular—have risen appreciably in price since this ting 
last year, export prices have, in most cases, failed to 
respond in anything like the same degree. In order ty 
present as clear as possiblea picture of our total trade we 
have, in a final table, endeavoured to ascertain the average 
import and export values for each working day during 
the last five months, and, in a final column, to make allow. 
ance for the effect on the trade figures of the separation of 
the Irish Free State from this country. 


AVERAGE DaILy TRADE. 
(Million £’s.) 








Five Months 
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aos, Ended May 31. 

| et ae 

= 3 Bee 

| Jan. Feb. | Mar. April | May. | 1925 eset 

| / | | (gGebss 

| | | OQ” & e<s 

| } | ~ $n 
See egret ne TS ay tt oe OR eae | eae Loser neon} ~ ane a ee 
Imports ..........0++- sesecece! 405 | 421! 442) 392) 4°97 |) 387 432, 625 
British Exports .......0++05-- 2°57 296 | 260 286 | 287 274 277 ms 
Re-exports........esseeeeeeees O53 0°58 | 054) 054 | 053 || 046 0M oie 
Total exports .........+-...+8 310) 354 | 314 | 340 | 340) 320 S31 iw 

f imports over total | | ij 

OMEN ott. eae-es 095 | oer! 1-28! 052! 157 /| 067 101 1 


The ‘‘ visible ’’ balance is less satisfactory from our point 
of view than was the case a year ago, total imports having 
increased considerably, while total exports have remained 
stationary. The daily average for British exports would, 
in fact, appear to have fallen to some extent. One may 
hope that enhanced purchases of raw materials may be 
followed in the near future by such increases in our total 
exports of manufactured goods as will tend to redress 
the balance. 








THE MAKING OF OIL PRICES.—II. 
(BY A CORRESPONDENT.) 


Wuite the big oil organisations can, and do, stabilise the 


price of gasolene (petrol), as the index numbers of oil and 
other commodity prices tend to show, it must be under- 
stood that this stabilisation can only be effected within 
certain limits. Sir Robert Waley Cohen, in the oul 
under review,* was careful to point out that if crude ol 
prices soared upwards and remained there for very long 
periods, gasolene prices could not be kept down unless 
some other oil product went up in price to a sufficient 
extent to pay for the deficiency. Actually, owing to the 
very small proportion of gasolene in some of the crude 
oils which are the main sources of fuel oil, the price 
fuel oi] has gone up and down with the price of crude 
oil so closely as to admit of a considerable degree . 
stabilisation in the price of gasolene by the large 0! 
organisations. ' 

It would appear at first sight that the consumer . 
gasolene was merely being made to benefit at the — 
of the consumer of fuel oil. But this is not —, 
the case. In the first place, oil is not the necessity dl 
the user of furnace fuel oil as it is for the user of sa 
petrol engine. The author of this instructive paper re 
an illustration of the principles involved in the fixing © 
the fuel oil price. At the beginning of this year there wa 


“9 oilfields 
a large fall in the production of two of the main oilfie 


: Waley 
***The Economics of the Oil Industry,"’ by ~i bane 
Cohen. read before the Empire Mining and Metallurg! 
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of fuel oil. Prices were raised, 

: that those consumers W ho were 
pith the n oil went over to coal. The wasteful 
rast dependent Pe oil w hus automatically stopped 
Le aon of fuel oil was thus au atically pped, 
ae shrinking supplies of fuel oil thus preserved 
esd engines, passenger steamships and others to 
«ee e of oil is a necessity or an economy so great 
xbom the ova rh the disparity between coal and oil prices 
a ne aay increased, they would still continue to 
eee Liquid fuel prices,’’? added the author, ‘* have 
sa rise, and if the early hopes prove justified, it 
- oi dssible to effect some reduction and to spare 
sus ae a a for those who are glad to use fuel oil on 
— Fits great economy and convenience, but to 
yhom it is not an absolute necessity. Tf the rise in fuel 
"| prices had been postponed until it became obvious 
sugt there were no supplies, the dislocation in trade result- 
Ce from the inability to meet requirements would have 
been far greater, and the restoration to a normal situation 
night easily have been postponed.’’ Whether owners of 
freight steamships, for whom oil is not regarded as a 
seessity, will appreciate this policy or not—it is said that 
‘wy are now so used to conversions from coal to oil and 
‘om oil to coal that they are prepared to contract for oil 
ise even for a single voyage—it must be conceded that 
the large oil organisations do render a service to industry 
large by moving quickly in response to the changes in 
se supply of crude oil, so as to husband resources or 
dispose of surpluses as the case may be. 

This brings up, next, an interesting point. It is that 
te prices of refined oils bear no fixed or systematic re- 
kitionship to their relative costs of production. The pro- 
ducts which a refiner may obtain from the stills vary 
greatly according to the composition of the crude oil and 
the method of refining, but an average barrel of American 
cude oil may be taken to yield under present conditions 
per cent. of gas and fuel oil, 27 per cent. of gasolene, 
ioper cent. of kerosene, 4 per cent. of lubricating oil, and 
varying quantities of paraffin wax, asphalt, &c. The 
inancial yield, however, is very different from the refinery 
veld. Of the total income derived from the sale of the 
products of a barrel of crude oil, the following percent- 
ages are given in a U.S. Government publication :—Gaso- 
ene, 44.5 per cent., gas and fuel oil, 28.2 per cent., lubri- 
tating oils, 9.7 per cent., kerosene, 8.8 per cent., wax, 
25 per cent., asphalt, .g5 per cent., coke, .15 per cent., 
a others, 4-9 per cent. These figures show that the 
mnices of refined oils bear no relation to the costs of pro- 
wetion if those costs be distributed among them accord- 
ng to the percentage of their yield from the crude oil. 
Compared, for instance, with the average price of gaso- 
‘ne to-day, the cost of refining most gasolenes is almost 
ngiigible. The products contained in the crude oil all 
‘ome out of the ground together, and the only difference 
n their cost is their refining cost. Why, then, is gaso- 
~ sold at, say, £20 a ton and fuel oil at, say, £4 a 
‘ns “It is merely,’’ said Sir Robert Waley Cohen, 

that the relation between demand and supply of petrol 
“Mi its value to the consumer is such that it can, and 
“es, pay a much higher proportion of the cost of the 
at a the proportion in which it is actually con- 
- a € crude oil as it comes out of the ground. In 
” usiness nothing is so dangerous as to indulge 
" prophecy, but if the development of the Diesel engine, 
eee development that is yet in its infancy or 
__«) Giscovered, should make the demand for fuel oil 
hea to its supply greater than that for petrol, then 
“ Bsc reason why fuel oil should not be £20 a ton 
nik a £4 a ton. _ The only fixed ultimate constant 
ralisahle nee is that in the long run the prices 
be stch — 5 aoe of the products of the crude must 
tnde sad : taken together, they cover the cost of the 
ducts i manufacturing and transporting the pro- 
tales : rman And also, for the sake of the 

tat the ns po. . , 
risks of oo tis little, having regard to the exceptional 
Service of a: " production business and the country-wide 

* Gistribution rendered by the big oil organisa- 
Cohen meee conclusion to which Sir Robert Waley 
“to stud, - attention. If anyone cares, he said, 
be Will ace accounts of the great oil concerns, I think 

“sree that the price of the remarkable service they 

Ee Looking only at 


. govern the supply 
wiih SOV ed result 


count O 


rend : 
“" extremely moderate one. 
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the organisation of which I have more detailed know- 
ledge, [ find that its profits from all sources accumulated 
together and expressed in terms of its production repre- 
sent an average annual profit of about three-farthings 
per gallon. That is throwing in profits on purchased oil, 
profits on colossal fleets, interest on all the capital in- 
vested in tank installations, in lands held throughout 
every country, and in the great and costly distributing 
organisations which have been developed in every con- 
suming country.’’ This is certainly an impressive state- 
ment. It is clear that if these profits were expressed in 
terms of oil handled—that is, oil produced plus oil pur- 
chased—they would represent an average profit of about 
ne-halfpenny per gallon. This figure practically agrees 

ith that of the Standard Oil Company of New Jersey for 
is average profit on a gallon of gasolene. It is probably 
common to all the big oil organisations. That there are 
small independent companies to be found distributing gaso- 
lene at a cheaper price than the big groups does not mean 
that they are taking smaller profits—they are probably 
making relatively much larger profits—but that they have 
not the same overhead expenditure and distributing 
charges to reckon on to the cost of gasolene delivered at 
the depot. Whether the distribution costs of the big 
organisations can be reduced still further—they have been 
reduced about 4d or 5d a gallon since 19g20—depends 
largely on the degree of competition existing ; but that the 
profit of two or three farthings a gallon could be lessened 
without turning away the investor who has to furnish the 
capital for the continued expansion of the oil industry, is 
very doubtful. The price of oil has to be cheap enough 
for the consumer and attractive enough for the investor. 
The big oil groups, on the showing of Sir Robert Waley 
Cohen, seem to have solved the problem well. : 





LABOUR ON THE RAILWAYS—SHOPMEN AND 
DRIVERS. 
(BY OUR LABOUR CORRESPONDENT. ) 

Orinioys still differ as to whether it was the ultimatums of 
the London Electric and Great Western managers 
threatening legal proceedings against men who failed to 
return to work, in the one case on June 13th, and in the 
other on June 16th, or the firm attitude of the National 
Union of Railwaymen, backed, negatively at any rate, 
by the Associated Society of Locomotive Engineers and 
Firemen, which caused the collapse of the unofficial strike 
of Whitweek. The secretary of the unofficial strike com- 
mittee takes the view that the N.U.R. did it. Obviously, 
however, the real truth is that an unofficial strike, which 
remains unofficial, has no chance. It is, whether 
designedly or no, a challenge to the whole system of 
collective bargaining, to the whole theory and practice 
of trade unionism. Everything that the unions have 
accomplished, throughout years of organisation, would 
be jeopardised were employers to allow a pistol to be 
placed at their heads by casual collocations of workpeople, 
without any recognised status, who disregard the rules 
accepted on both sides for the conduct of disputes. The 
action of the unofficial strikers, in fact, put into the 
companies’ hands the weapon of the threatened lockout. 
It is true that Mr Akehurst protests against the suggestion 
that there was any Communism in the movement, of which 
he was the spokesman. Of admitted Communism there 
may not have been much, but the present tactic of 
Communism is to admit nothing and to work underground. 
It is undeniable that, in so far as Mr Akehurst’s com- 
mittee was successful, it would have discredited constitu- 
tional action, undermined trades unionism, with the 
workers and with the employers, and, so far as the 
railways were concerned, have created an_ active 
‘* nucleus’? on approved Moscow lines within them. 

Behind all this confused and confusing movement, how- 
ever, there is a real difficulty, a real grievance. Take, 
for instance, the railway shopmen, about whom there has 
been so much trouble in the last twelve months. They, 
with the engine-drivers, stand as representatives of a 
group of workers for whom conditions are at present 
hard. Among the consequences of mass production 
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and the mass organisation of labour which it involves is 
the relative depression of the craftsman. The war 
brought fewer advantages to the skilled man than to the 
unskilled; he has not, in the main, recovered his lost 
advantages. Skilled men are worse off to-day, relatively, 
than tinskilled. Amalgamation in a union where the un- 
skilled outnumber him heavily, has for the craftsman as 
many disadvantages as advantages. 

It has for long been the policy of the N.U.R. to bring 
under their roof all workers who have anything to do with 
railways, and to have standard rates and the cost-of- 
living sliding scale applied throughout all grades. It can 
certainly be argued that the future is with industrial, as 
against craft, unionism as a principle of organisation. 
At the present, however, an almost equally good case 
could be put up for the view that engineers in railway 
shops have actually more in common with engineers in 
other shops than they have with porters, platelayers, 
drivers, or clerks; while drivers of engines go naturally 
with drivers of motors and other vehicles, clerks in rail- 
ways with clerks in other industries. Is a railway an 
industry? It presents no such natural, local unit of 
organisation as a pit. Mining is an industry. Transport 
is an industry. But of that comprehensive whole rail- 
ways are only a department. Meantime, in the transition 
stage to a wider organisation of the workers, larger 
groupings and, possibly, a different basis of classification 
from that on which the actual existing unions have been 
built up, problems of demarcation, in the widest sense, 
are at the bottom of a great deal of the present trouble. 

In the case of the shopmen, the question has _ been 
settled: the N.U.R. has won its point. This was the 
meaning of the decision of the Industrial Court in June, 
1922, to ‘‘ proceed upon the basis of determining railway 
rates for the various classes of workpeople (in railway 
shops), and not to award district rates as such.”’ This is 
the famous Award 728. It was accepted by the N.U.R. 
as well as by the Engineering and Shipbuilding Trades’ 
Federation, to which the great majority of shopmen 
belong. By the middle of 1923, after the new railway 
grouping had come into effect, Award 728 had been put 
into operation in all railway shops, irrespective of the 
unions to which the men employed in them belonged, with 
the exception of those of the Great Northern and Great 
Central sections of the new L.N.E.R. Of 130,000 rail- 
way shopmen employed in Great Britain, that is to say, 
110,000 were by this date working under Award 728; 
moreover, of the 39,000 shopmen employed by the 
L.N.E.R., 26,000 were working vnder it. Doncaster was 
the one big shop outside. Conditions there were in no 
sense exceptional, but for some reason not very clear the 
Engineering Unions, though thev had signed the award 
nationally, stood here on district rates ; their attitude was 
made by the G.N.R. an excuse for not applying the award. 
In July last the N.U.R. threatened to call out their shop- 
men unless the award was enforced. A _ peculiarly diffi- 
cult strike seemed imminent —a battle between unions. 
Finally the matter was referred by the Minister of Labour 
to a court of inquiry, which has just reported (Cmd. 2113). 
It finds no ‘‘ exceptional circumstances ’’ justifying the 
exclusion of the G.N.R. shops from the award; on the 
contrary, it is to be introduced there by March 1, 1925. 
At the same time, the court notes the ‘* genuine and 
strongly held apprehension, shared by all the trade 
unions,’’ that craftsmen might under it suffer a reduction 
of status and wages; points out that such was not the 
intention of Award 728, and provides that difficulties in 
local interpretation be referred to the Industrial Court 
before March 1st. On this point it may be noted that 
the railway companies urge that, as a matter of fact, the 
position of men in railway shops is better than that of 
those outside. Thus, while railway shopmen have lost 
ros from their war bonus of 26s 6d, outside men have 
lost 16s 6d in engineering shops, 19s 6d in shipbuilding. 
The case of the N.U.R. is that a progressive status for 
shopmen is part and parcel of an ‘‘all grades’ move- 
ment for railway workers. Anyhow, so far as wages 
are concerned, all railway shopmen are now subject to 
‘‘railwav "’ rates. The craft unions are meeting the 
railway staffs in order to put before the companies their 
demands for a rise in their wages. 

The case of the enginemen and firemen is quite 
different. The Associated Society of Locomotive En- 
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gineers and Firemen’s Union is an independent bois». 

the Railway Clerks’ Association, and was “nd = 
R.C.A., a party to the recent railway award (Den the 
1923) in the sense that their representatives gees 
An award of this character is, after all, a x _ sed it. 
a settlement. In the particular case jt ded not 
grievances affecting the members of the A.S. L E 2 
Some of these were mitigated after the strike if 
1924, but not all. The question of Sunday work rem,:; 

unsatisfactory from the drivers’ point of view ie 
sions between Mr Bromley and the companies iia as 
to have reached an impasse; a fresh ballot of members : 
to be taken, and the possibility of another strike nies 
be excluded, although the margin of difference is nares... 
than it was in January. Here a craft union is delenne 
the interests of its own skilled members; interests af . 
it argues, would be compromised were thev to he 
merged in a hyge organisation like the N.U.R. 7. 
N.U.R. looks after the average, to which the special a 
tends to be sacrificed. The problem of the group a i 
party, so familiar in the political sphere, here shoys jis: 
in that of industry. 





TOUS 
and F. 
of January. 


EET 





THE CO-OPERATIVE TRADE POSITION. 
(FROM A CORRESPONDENT. ) 

ALTHOUGH the returns of the retail co-operative societes 
for the vear 1923 were not completed when the Co-opera- 
tive Congress met at Nottingham on Whit-Monday, 3 
was possible to suggest the likely results based on the 
figures of 1,311 out of 1,445 societies, and estimating 
those for the remaining 134. Compared with 1022, the 
membership of 4,580,623 was an increase of 1.36 per 
cent. Share capital rose nearly 3 per cent. ; sales declined 
2.45 per cent., yet profits rose 12 per cent.—a matter 
that escaped the consideration of the Congress, which was 
more concerned with political activities, the suggested 
daily paper, and other big matters, to spend time upon « 
point of vital detail in the trading basis of the movement. 
The stock in trade of the societies at the end of last year 
was £,18,739,123, a decline of 8.75 per cent. From the 
available figures some interesting deductions are obtain- 
abie. The share capital is £:75,219,903, an average 0! 
£16 10s per member. To this must be added loans, &c. 
of about 12 millions, making £:87,000,000, upon which 4 
business with sales of £165,427,590 was done by the 
societies in England, Scotland and Wales. The average 
purchases of the individual members were just over £3) 
for the year. This is less than 15s per week, and shows 
either that there is a great measure of disloyalty among 
co-operators, or that the four and a half million members 
do not represent so many families, but that two or three 
of a family are in membership in thousands of cases 
Probably inquiry would reveal both suggestions as actual 
facts. 

The co-operative position can be observed from another 
angle. The retail societies have 98,227 employees ¢™ 
gaged in distribution and 31,171 in the various product’ 
enterprises, such as bakeries and boot repairing WOrks 
This was an increase of just over 1 per cent., while the 
wages and salaries fell 6 per cent. It is possibly such 
comparison alongside of the increased net profit that has 
encouraged the National Union‘of Distributive Workers 
to: make a demand for a revisal of shop wages °° : 
national basis—a demand that the bulk of the rea! 
societies wish to be postponed until the Grocery Trades 
Board has gone into the whole matter of shop assistan!s 
wages with a view to some standard of uniformity “ 
between co-operative and private shops. In 193 os 
average wage paid to the distributive workers—boys es 
girls as well as men and women—was 413!: Qc 
employee averaged £1,647 of sales, and on such 
secured a net profit of £160. Although there are ™ ” 
grades, from managers to vanboys, included a 
98,227 distributive workers, the fact is clear that e@°" 
the average, contributes a net profit of 10 per cent. ine 
the sales and of about 17 per cent. on the capt | 
volved. The general rule—although there !s 4 tend 
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veduce the return to 44 or 4% per cent.—is to pay 5 per 
oi jaterest, leaving about 2s for dividends on_pur- 
cent. apart from the grants to charitable, educational, 
oe a and organising funds. These facts are signifi- 
+ of the business basis of the movement, the funda- 
ae character of which seems to be only casually 


- sed by many recent incursionists from other move- 


recognl 


‘a for increased production has been the subject 
of resolutions at each of the 56 annual congresses that 
ave been held. The movement is not yet, however, 
iylly self-contained, and the following analysis of some of 
she statistics presented to the assembly at Nottingham is 
sbably the first publication of the proportion of actual 
smoperative trade in the co-operative movement :— 


—_ 
ctions of the English C.W.S. ........00+. 20,617,273 
ee of the Scottish C.W.S. .........--- 5,155,332 
Productions of co-partnership productive societies 1,906,629 
Production by retail societies (1922 figures) .... 62,000,000 
DE cpu dithbems s Chbstidsedceséccusts 89,579,234 


So that of the total trade of 165 millions done by the 
retail societies, about go millions consists of goods made 
in the movement, the remaining 75 millions worth of com- 
modities being purchased from outside firms. 

The growth of the co-operative movement on_ its 
nanufacturing side may be illustrated by the progress 
of the Co-operative Wholesale Society, which first com- 
menced business at 3 Cooper street, Manchester, exactly 
oo years ago. At the end of the first 30 weeks of its 
existence its net sales totalled £51,857, its net profits 
£267, and its share capital £2,455. At that time the 
membership of all co-operative societies holding shares 
in the C.W.S. was 18,337. An average dividend was 
paid of 14d in the &. The following table shows corre- 
sponding figures, taken at decennial intervals to 1914, and 
in 1922 :— 














Number of | ; 
Members | a ee | wee [BRE 
, elonging | Share Net | Net . 
Year Ended. to C.W.8. |Capital. Sales. Profit. oun 
Shareholdi ! 5 
Societies. 
& | 8 
january, 1874 .,..| 168,985 | 48,126) 1,636, 
December, 1884* ..| 459,734 | 207,080! 4,675,371 
»  1894....1 910,104 | 598,496! 9,443, 
» 1904...) 1,594,145 [1,196,703/19,809,1 
1914....| 2,336,460 |2.130,959/34,910,81 
1922+ ..| 3,494,335 |5,101,255165,904,81 





"Fifty-three weeks. + Year of slow recovery from trade depression. 


At the present time the society’s operations cover a wide 
tld of industry, its various factories carrying on the 
treatment and manufacture of foodstuffs and tobacco, tex- 
ties, clothing and footwear, furniture utensils and 
domestic requisites, as well as printing, sawmilling, motor 
\thicle manufacture, coalmining, &c. 
oe! old days when Hughes, Neale, Holyoake, 
—— » Shillito, and Greening were the leaders of the 
oe movement, the appeal for more production 
oa was constant and insistent; it still comes 
their successors, Messrs G. Thorpe and R. Stewart, 
chairmen of the two wholesale societies, and from 
: Ake J. Worley, of the Co-operative Productive 
wy ion, who declared the Congress Exhibition open; 
mena is being overwhelmed by the newer and 
a men and women, who have given a politi- 
2 the © the Old Ideals of the movement. It is popular 
“se ean time, when a co-operative M.P. is in the 
bert rm and five others give the Premier voting sup- 
trade is _ Co-operators would do well to remember that 
Wolts of be basis of the movement, and that from the 
They-¢h usiness all their political ventures are financed. 
7 should do nothing to impair their productive and 
the —, position by a too-eager alliance with one of 
Mate aie tical parties in the State. Signs of its ulti- 
and immer, © abroad; hence the necessity for careful 
. alate attention to the real purpose of the move- 


fection of | the protection of the consumer and the satis- 
of the producer. 
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GOTHENBURG. STOCKHOLM. MALMO. 


Branches in all parts of Sweden. 


Pald-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address : “ Kreditbolaget.” 
THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


ELECTRICITY COMPANIES’ RESERVES. 

THE two preliminary Bills, No. 1 and No. 2, promoted by 
the London electricity supply companies, are now safely 
through the House of Lords, and will shortly be presented 
to the House of Commons. It will be on the second 
reading of the Bills that the principal discussion is likely 
to arise. Those who are in charge of operations think, 
however, that there will be no great difficulty in securing 
a passage for the Bills, considering that the antagonists 
and protagonists are both well familiarised by now 
with each other’s arguments. It is recognised that the 
time is long overdue for a real effort to be made to place 
upon a stable footing the electricity supply industry of 
London, and that the progress of such a deeply important 
unit in the commercial world has been handicapped for 
too long by vexatious, and often trivial, causes for 
delay in the settlement of a unified scheme for the whole 
of the metropolis. The scheme which holds the field is 
one for dividing London into three groups, the first ot 
which will comprise the County of London, City of 
London, South Metropolitan and South London com- 
panies; the second will consist of the West-end under- 
takings ; while the third embraces local authorities. Most 
of the London companies received their concessions in 
1888, and these concessions were to expire in 1931 upon 
terms the precise definition of which remains in doubt to 
this day. Arrangements, however, have recently been 
made between the companies and the London County 
Council whereby the latter will agree to an expan- 
sion of the companies’ tenure for another forty 
vears under certain conditions. These—which have 
already been set out in the Economist—provide that 
all the fixed assets held by the companies at the time 
that this Bill is put into operation are to be handed 
over, free of cost, in 1971. A sliding scale is to be 
introduced. The companies are to be allowed to pay 
dividends on their existing ordinary shares, and on agreed 
reserves, until 1931. after which date the dividend will 
be 7 per cent. on both ordinary shares and reserves. 
The arrangement will not affect debenture stocks,” 
but preference shares will have their lives extended by it 
by a period of forty years from 1931. The position is 
one of extreme interest, not only to shareholders, but to 
consumers as well, and the fact that prices in the share 
market are hardly moving at all reflects both the uncer- 
tainty and the hopes that arise on the present known con- 
ditions. The unknown factor is that of what reserves 
may be agreed upon by the companies and the Electricity 
Supply Commissioners, for the latter may hold that a com- 
pany has not treated its reserve account in a proper 
manner, in which case the figure at which the reserves 
stand might be written up or written down. Expectation 
looks for these reserves to be capitalised and distributed 
amongst the ordinary shareholders, a point on which fur- 
ther doubt arises through a possible claim being made by 
preference shareholders for a diversion to themselves of 
part of the reserve funds, although to the average mind it 
would appear that a reserve fund belongs to ordinary 
shareholders, seeing that it has been accumulated at the 
expense of the latter, and that it benefits indirectly the 
preference shareholders as well. We may take the figures 
of the companies for the year ended December, 1923, to 
show the amounts which stand at the credit of deprecia- 
tion reserve and sinking fund accounts, and add another 
column giving the dividends for 1923 :-— 
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At Credit of this its first session, and of the four it y 
Company sae ome’ i Baeeeat Divider’ °F | important. It took place on a thers ee teast : 
Fenn Lg signed to introduce into the Bill a clause ~ cy adi . 
SSS : 2 4 anti-trust legislation ; but its political insignile nan for . 
Brompton &Kensington| 291,825 Ord. 123,103 | (free of tax). | Quickly assessed by Mr Clynes, who promptly a “e was © 
OI 7% Pret. the clause would be re-introduced with _- ~" " 
OEE SS ee ne clas coi amendments. But, if political importance js whee a A 
(West End Under-| 400,000 44 % Pref. (before sevingland Aadinary | incident reflects upon the Government's powers of d 
takings). 445,156 4%, Deb. Shere Bonus|3hare Bonus | management. For every defeat, however see Of ‘stage 
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; City of Lanten «0+ 2000s Sonnee Gn. Pret. onan 15% problems for the Government to Sa Probe: - th 
x ae te pert through the huge amount of legislation that they oe ta 
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: 90,000 4% Deb. other legislation is in arrears. The situation calls fo en 
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e TOI cine rietnvorsis 499,500 Ord. | 412,780 10% an exceptional degree dependent upon the goodwill ap ar 
5 S500 25 O% Peet. assistance of o iti i eee his 
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P S80.605 439% Pret | M. Herriot’s Policy.—With a minimum of dew, ! 
ee eee bo which is exceedingly welcome under the circumstances, ns 
F 476,050 74% Deb. the tangle in French politics has been straightened out to 
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. 25980 6% 10 Bret. (Free of tax) vacated by M. Millerand, and M. Herriot, prompth his 
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150,000 34% Deb. | ment of the withdrawal of the French diplomatic repre- 9 py 
450,000 sentative at the Vatican was also a foregone conclusion. oi 
South Kemntem <0--s00e ee ox Pret. ee 15% But important though these matters ae British eyes . 
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Gonth Moteagotioan....} Ree oe ist Pref. Sa 15% Ruhr, Reparations, and Senet ccaibieneeh A careful 
ee aie Deb. perusal of those passages leaves a happy impression. 0: 
M. Herriot states that France cannot evacuate the Rub Re 
a oar SeseaD &5 Ord. 513,425 15% until the pledges contemplated in the Dawes Report “ have Hi sp 
550,000 49% £5 Pref been constituted, with just and effective guarantees 0 7 te 
1,305,620 execution, and handed over to the international organist ap 
It cannot be too strongly insisted that the amount for ae in =e - aw them.” we these eal - 
depreciation shown in the above table as reserves in the oe a : ar Se rae ae lad ; at cdi A th 
companies’ accounts is not the “ agreed * amount, an “ oe M. pee) co aes aan 
‘ although, of course, quite possibly it may happen to be so von ' #4 ae - ds steams “ Ee noliy wate 
when the matter is thrashed out between the company and 4 eT ee Se + gpl I 
the Authority. Unless this, however, is borne clearly in er ee a a ts’ report ie so ne rar iad “ 
mind, it is very possible to be misled by the figures quoted ements: SaeeR ag — bile . a a sn sae “ 
above. The figures are essential for a clear grasp of the eee = indispensability af —_ Secon offenders Mi S 
position as it exists to-day, but estimates can hardly be | 2 es oe mnesty 1s promised for Pai 4 < te or fi 
built on them, inasmuch as the reserves are not ‘‘ agreed.”’ c the occupied Serettornes, emphasis 1s la! hen the de 
It may be added that the companies enjoyed a bamper ed 6 desire to. support ane strengt ve to AR 
year in 1922, achieved still better results in 1923, and, if | “C@Sue of Nations. Problems of security a ade ML fo 
our information is correct, for the current twelve months | S°lved by “* pacts of guarantee themselves, piste “ see 
are likely to do even greater things, in the way of making ein of the League.”” — saiteose eri : 
profits, than they succeeded in accomplishing last year. s ee a . page ein oe this, however Mn 
« . . a? "e ‘ t 
to be conditional on the satisfactory solution of = y 
security problem. Altogether both in tone and in a f, 
Notes of the Week stance M. Herriot’s declaration comes well up © the Mat 
, expectations of those who saw in the results of 4 . 
recent French Election the approach of a real hope © Ss 
The Session Resumed.—The fpitce de résistance on the| European settlement, and the encouragement rs Y 
Parliamentary menu in this first week of the resumption of | derived from it is heightened by the favourable ay ‘ ej 
the session after the Whitsuntide recess was, of course, | accorded to M. Herriot’s statement in Gerenny: able y 
provided by the debates on Imperial Preference, which we | recent political changes in France have absorbed yan, é 
discuss on a previous page. But the week has had other | time, and time is of the first importance. It is, ther msi} ° 
features, of which the chief was a heavy Government] welcome news that M. Herriot is to meet Mr Ram \ 
ki 


MacDonald forthwith with a vote of confidence 


defeat on the London Traffic Bill on Monday. This is 
French Chamber in his pocket. 


the fourth defeat which the Government has suffered in 
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Elections.—The defeat of the South 
- an Party opens the way for a coalition Ministry con- 
Africa of Dutch ultra-Nationalists and Labour extremists, 
ssting ly bonds of agreement are their opposition to 
. tees and their hostility to the mine-owners of 
Rand. Their alliance for the elections was only 
- d by the promise of the Nationalists not to raise, 
0 the lifetime of the new Parliament, the question 
pee from the British Empire, and it ended auto- 
é ear with the close of the polls. The Nationalists, 
Oe are not only inherently antagonistic to the 
ail Party, but are apparently not agreed as to their 
wn vague programme. Some of them desire to cut 
down expenditure on the defence of the Union, others to 
crease it and to maintain a standing army, presumably 
to prepare for independence. _Their _official programme 
iocludes an overhaul of the Civil Service—an approach to 
the discredited ‘* spoils system ’? of the United States ; 
tax revision; the segregation of the coloured population 
_a dangerous item ; protection to South African industry ; 
measures of some sort to mitigate poverty and unem- 
sovment; the Labour Party desires heavier taxation of 
ye richer mines. The Nationalists also propose the 
establishment of a State bank, with considerable 
powers of note issue—which, as their opponents have 
pointed out, is specially incongruous in the chief gold- 
producing country of the world. It is predicted, how- 
ever, that General Hertzog, who will now become Pre- 
niet, will have to placate his own impatient followers by 
dissolving Parliament again in order to free himself from 
his pledge respecting secession, and then the Labour 
Party will cease to support him. But official experience 
will teach the new Ministers much. As in England, the 
labour extremists have disturbed the election meetings, 
and the Labour leaders have condemned their action. It 
wil probably be difficult to keep the Coalition together, or 
to maintain discipline in either of its sections. The 
hostility to General Smuts has been most conspicuous in 
bis own Transvaal province; but we cannot suppose that 
be will remain out of office for long. 





The U.8. Presidential Election.—The Cleveland Conveh- 
tion, as was expected, has nominated President Coolidge 
by an overwhelming majority ; but the situation may well 
give his supporters some ground for alarm. Many pro- 
minent Republicans have been discredited by the bil lease 
Sandals; but they retain considerable influence in the 
party organisations of their respective States, and are not 
likely to use it in active support of his candidature. 
Originating some seventy years ago as a Liberal party, the 
Republicans have gradually become as Conservative in 
spirit as our own ‘* Die-hards,’’ and the ‘‘ Progressive ”’ 
tendencies revived by President Roosevelt have dis- 
appeared. The Cleveland Convention was described as 

the re-birth ’? of the party, but the platform contains 
wothing to satisfy the Western farmers, who constitute 
the strength of the ‘‘ Insurgent’? movement, and whose 
totes will determine the attitude in the contest of six or 
“ven States of the Middle West. Nor does it appeal to 
oe the independent ‘* Progressives,’’ or to 

fumerous voters outside these groups who favour that 
— of railroad and Trust monopolies for which 
oe La Follette, the ‘ Insurgent ’’ leader, has been 
Te throughout his career. President Coolidge, in- 
waite triumphed over other sections of his opponents 
wae : party by obtaining the adoption of his own plan 
ae * d-court in preference to the various alternatives 
"_rward; but, though the Republican party has made 
ie advance in its foreign policy since 1919, that will 
‘oa di it with the ‘* Insurgents.” And his wishes have 
YoRae by the nomination of General Dawes for 
German. A ent, either as a popular personage among the 
bel “ogee or because the party managers desire 
independence aos will have no scope for his a 
Nebietins e interest now shifts to the four other 
vention oe conventions. The ‘‘ Farmer Labour Con- 
tither i ee this week at Minneapolis, without 
Oractically ae Progressive ’’ constituents, is now 
diverting’ ooo ist, and can only affect the result by 
tratic Votes rogressive, Insurgent, and possibly _Demo- 
York next w The Democratic Convention meets in New 
hroely week, and Mr Coolidge’s chances depend 
* nits platform and choice of candidate. The 
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Progressives, whose strength seems to be largely among 
the discontented railway employees, meet at Cleveland on 
July 4th; and the Insurgent Republicans, under Senator La 
Follette, hold their convention shortly at Chicago. They 
alone can affect the result, by detaching several Western 
States from the Republicans; and it seems possible that 
there will be no majority for either of the older parties in 
the Electoral College. Then the election will have to be 
conducted by Congress, and it is freely predicted that 
there may be a deadlock. But it is too early yet for 
prophecy. no 





Mexico and Great Britain.— Had President Obregon 
desired to show that his Government was disqualified 
from recognition by its inexperience in international rela- 
tions, he could not have done so more effectively than by 
his treatment of the British representative. Mr Cummins, 
as had already been shown by the answers given to 
questions in Parliament, takes an unfavourable view of 
the capacity and stability of the present Mexican Govern- 
ment; he is stated to have sent it ‘‘ a rude communica- 
tion,’’ and to have given offence previously by his action ; 
but the letters reac: in Parilament were perfectly proper, 
and, whatever his precise diplomatic status, he repre- 
sented the British Government. Doubtless under the cir- 
cumstances his withdrawal was necessary, but he has 
deserved well of his country. Recognition of President 
Obregon may be suspended indefinitely. The negotia- 
tions, in fact, appear to be further endangered by the 
delay in the deposit of the full sum_ required 
to carry out the resumption of the debt service 
uncer the Lamont Agreement—a delay which no doubt 
is due to the recent rising, and which, as Mr Ponsonby 
intimated in Parliament on Tuesday, is a matter for 
the bondholders and their representatives rather than the 
Government. The chairman of the Mexican Railway, at 
the half-yearly meeting on Wednesday, strongly advo- 
cated a continuance of the negotiations for recognition. 
It is to be hoped that President Obregon will refrain from 
making them impossible. 





Irish Free State Affairs —Our Dublin correspondent 
writes :—The current issue of the Dublin Gazette shows 
a credit balance in the National Exchequer of £4,525,763- 
Revenue’ receipts for the first 75 days of the financial year 
stand at £4,988,487, compared with £5,829,830 for the 
first 77 days last year. Post-office, income-tax and Cus- 
toms show substantial increases, and a falling off of up- 
wards of a million and a-half in Excise receipts has almost 
certainly a special explanation to the effect that last year’s 
figures included certain items of an abnormai or non- 
recurrent character. The National Loan stands just 
under 93—its depression being due to political causes, 
trouble in the Army and the Boundary controversy. The 
former is the subject of the report, just published, of the 
Army Inquiry Committee. The public has not been edified 
by learning of the existence of two secret societies in the 
Army—one of which received distinct encouragement 
from the headquarters staff avowedly as an antidote to the 
other, which was manned by officers of political antece- 
dents and political aims and ambitions, to which they were 
inclined to subordinate purely military and disciplinary 
considerations. There has been a large weeding out, and 
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the morale of the Army is now stated to be satisfactory. 
The Boundary question, however, is much the larger factor 
in causing public disquietude. The recent steps taken by 
the British Government towards giving effect to Article 
xii. and the publication of the correspondence between 
the two Governments should have a reassurmg effect. It 
is now realised, in Dublin at least, that the reference to 
the Judicial Committee of the Privy Council has no effect 
upon the rights of'the Free State under the Treaty, and 
that it relates solely to the difficulty created by Northern 
Ireland’s refusing to name its representative on the 
Boundary Commission. As the Treaty has been given the 
force of law in Britain, the action of the British Execu- 
tive in carrying it into effect in domestic matters must 
conform to its terms as enforceable by the King’s Courts 
of Justice—to this end it seeks an authoritative pronounce- 
ment as to its legal and constitutional powers. The 
appointment of the chairman of the Commission marks 
the end of the preliminary delzys, which have been trying 
to Irish nerves. In the published correspondence, Presi- 
dent Cosgrave said no more than the truth in referring to 
‘** very grave unrest and anxiety in this country,’’ and 
stating that ‘‘ the situation is fast becoming critical,’’ and 
he referred clearly, though incorrect and guarded lan- 
guage, to the campaign conducted in certain sections of the 
British Press in favour of a deliberate violation or perver- 
sion of Article xiii Mr Ramsay MacDonald’s reply merits 
quotation :—‘‘ We cannot control irresponsible utterances 
in the Press or on platforms......... But, none the less, this 
aspect of the matter to which you refer is one which I 
view with the gravest concern. The Treaty is but the 
dry bones of a settlement. In the last two vears you have 
clothed it with flesh, but we have yet to breathe into its 
frame the living spirit of recorciliation.’’ 








Iron Steel, and Coal Production in May.—The produc- 
tion figures for pig-iron and steel just issued by the 
National Federation of Iron and Steel Manufacturers show 
that there was a substantial increase in the output of pig- 
iron and steel in May, as compared with April, which was 
affected by the Easter holidays; but that production had 
hardly returned to the March levels, the figures for the 
last three months compared with the monthly average in 
1913 and 1923 being as follows :— 


Pig Iron. Steel. 

Tons. Tons. 
1913 (average monthly) ...... 855,000 .... 638,600 
1923, eo ee et 619,900 .... 707,400 
1924—March .....-cseessees - 668,600 .... 816,900 
BOE bcc ccusccksassvecs 618,400 .... 711,500 
OOo causes cues dcuues 650,900 . 809,700 


Imports of iron and steel in May amounted to 300,100 
tons, and probably constituted a record. Imports of Con- 
tinental material are thus assuming serious proportions, 
and imports so far this year have been at a higher rate 
than in 1913, the average for the five months amounting 
to 199,200 tons per month compared with an average of 
185,900 tons monthly in 1913. Although for the most 
part the imported iron and steel consists of semi-finished 
material (billets, blooms, and slabs, accounting for 84,700 
tons and sheet and tin-plate bars for 49,500 tons), there 
has recently been an increase in some finished forms, for 
imports of steel girders, beams, joists, &c., for instance, 
which averaged only 5,100 tons per month -in 1923, 
amounted to 13,400 tons in May, and plates and sheets 
which averaged 6,900 tons in 1923 to 13,700 tons. That 
the bulk of the imported iron and steel is semi-finished 
is also clear from the fact that the value of the 300,100 
tons imported amounted to 42,777,000 and the 406,go00 
tons exported was valued at 47,460,000. The exports of 
iron and steel were higher than in any month since May, 
1924, the main items being pig-iron and ferro-alloys 
(86,300 tons), galvanised sheets (66,000 tons), and tin- 
plates (60,500 tons). The output of coal in the five weeks 
ending May 31st averaged 5,461,600 tons per week, com- 
pared with an average in April of 5,210,000 tons when 
production declined owing to the Easter holidays. 
Exports of coal increased to 5,480,000 tons, the highest 
figure this year, and an increase of approximately 420,000 
tons over April. Of the total, 1,347,654 tons went to 
France, 692,155 tons to Germany, 485,825 tons to Italy, 
346,541 tons to the Netherlands, 312,574 tons to Sweden, 
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281,243 tons to the Argentine, 252,518 ton 
and 236,411 tons to Belgium. Exports a ener 
coke at 116,900 tons remained at practically the same love! 
as April, viz., 116,700 tons ; of the total, 19,186 tons eve 
to Sweden, 16,825 tons to Germany, and 11.2-- vent 
Denmark. “43 TONS to 
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Cotton Loom Invention.—Our Manchester cor. 
writes :—In Lancashire cotton trade circles m 
is being taken at the present time in the devic 
just been put on the market for the automatic feedin of 
looms with weft. It is urged that this attachment is 
allow the loom to run continuously, with no stoppage 
except for breakages, and thereby save a great deai , 
labour. It may be pointed out that this device was a 
vented about 20 years ago, but owing to a speciai arrange. 
ment with a particular firm of loom makers it has not 
made any headway. It is now possible for manufacturers 
with ordinary looms to purchase the attachment and 
it to their machinery. The patentee is Mr John Whit. 
taker, of Wilpshire, near Blackburn. In a Press jnter. 
view this week Mr Whittaker said :—‘‘ A great advan. 
tage of the invention is that it can convert the ordinary 
Lancashire loom into an automatic loom without having 
to scrap old machinery.’’ Mr Whittaker estimates tha 
by the adoption of this motion the saving by manufac. 
turers will be from 5s to 7s per loom per week. After 
making due allowance for any extra assistance, the saving 
in wages should amount to £350 per week for every one 
thousand looms. With this device one weaver can attend 
from 14 to 16 looms, instead of four, as at present. Tests 
are now being made by several firms, and satisfaction js 
expressed with the device. It is realised in all quarters 
that when the next revival of demand shows itself in the 
cotton industry, the employers will be hampered by the 
shortage of workpeople, which is already being felt in 
several districts. It is pointed out that this new attach 
ment for looms will solve this difficulty to a considerable 
extent. It is a long number of years since there was any 
important invention in cotton spinning or weaving, but 
it is very necessary that developments should take place 
to cheapen production, in view of the much higher cost 
of raw material and the additional standing charges asa 
result of the working hours being reduced from 55} to 
48 per week. 
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Egyptian Cotton Crop.—Excellent reports are comix 
to hand, writes our Manchester correspondent, relating 
to the prospects for the cotton crop in Egypt for the 
season 1924-25. It is rather early for reliable authorities 
to issue estimates of the yield, but in the opinion of some 
private firms in Alexandria the output will be abou! 
8,000,000 cantars, against about 6,500,000 cantars for 
the current season. If such a large amount is grown / 
will be a record, as the biggest previous crop W% 
7,684,000 cantars in 1913-14. During the last year 
two the consumption of Egyptian cotton by Lancashire 
spinners has increased rapidly, as quite a number of mis 
have turned off American on to Egyptian cotton. 
the circumstances the healthy outlook for a large p™ 
duction is very welcome, and spinners in this — 
looking forward to plentiful supplies at a reasoné ie 
price. 





Venezuelan Oil Progress.—The oil industry in Venezue 
writes a correspondent, has entered this year a 
its second stage of development. The first oe 
covering some ten years ending 1923, ms Shel 
called the golden age of the Royal Dutch > 
group, seeing that during this time no company oul 
producing oil in commercial quantities except ms feld 
sidiary, the Caribbean Petroleum Company. ated 
developed by this company is called Mene Grande, $! sa 
about 10} miles inland from San Lorenzo on the es 
of Lake Maracaibo. Two more fields have been Pants 
by the Royal Dutch-Shell group—the La Rosalvt 
field on the Venezuela Oil Concessions, Limited, ap site 
75 miles north-west of Mene Grande, on which the day i" 
gusher was brought in for 100,000 barrels if side of 
December, 1922, and the La Paz field on the wr a big 
the lake, discovered also in December, 1924) ©" — 


st 
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a» of light-grade oil. Two other pools have been 
- os and are being held in reserve by the third sub- 
. a the Royal Dutch-Shell group, the Colon Develop- 
ont i Company. The properties owned by these Royal 
as - -h-Shell subsidiaries comprise, it is said, a greater 

ea of potential oil territory than has ever been held 
vefore by any oil organisation in the world. Litigation in 
ard to some of these large concessions is not unlikely. 
lent The second stage of Venezuelan oil history has begun, 
a ing the Royal Dutch-Shell companies in future are not 


has w» have it all their own way. Big corporations are in 
. ie field, the period of their exploration and geologising 
vas . over, and off-set drilling has begun in earnest. The 
a o Petroleum Corporation, an American concern in 
| * xhich Cosden and Co. are interested, has taken over the 
we. British Equatorial Company, whose well, in the foreshore 
not strip of the lake off-setting the La Rosa well of the 
rers \.0.C., Limited, has recently been brought in. Next, the 
1 fit British Mexican Petroleum Company, which now controls 
hit. the Agwi group here, has acquired a considerable interest 
ter. in the Lago Corporation, and intends to build barges and 
vane tankers to help solve the transportation problem. Again, 
rary anew group has taken over control of the British Con- 


ving trolled Oilfields, which has proved at El Mene a field pro- 
that ducing exceptionally light oil. Nor should one forget 
fac. that Standard Oil is drilling on the eastern portion of this 
fter company’s Buchivacoa concession, and is also trying to 
ving sick up the ‘‘ pay sand’”’ of the Mene Grande field by 
one drilling to the south of the Caribbean Petroleum Com- 
tend yeny’s property. With this second stage of development 
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BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St, Leadon, E.C3 
ele Up enarioed ents one eo  £3,000,000 


Capital eee eee pod eee 1 
Reserve Fund and Undivided Profits 1,407,811 











Branches : 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHIN and MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters 
of Credit and Circular Notes, and transacts banking and 
agency business in connection with the East, on terms to be 
had on application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. JAMES STEUART, Chief Manager. 





The Rand Midsummer Dividends.—Our mining corre- 
spondent writes:—In view of the satisfactory profits 
which have been recorded month by month during the cur- 
rent half-year, thanks to the improved conditions of the 
gold mining industry, as to which reference was made in a 
recent note, optimistic anticipations had been indulged 
in with respect to the dividend declarations to be made by 
the Witwatersrand gold mining companies, on account of 
the first half of the current year. If in three or four cases 
not quite up to anticipations the results as a whole must 
be regarded as distinctly good. With the purely mining 
companies, in 12 out of 22 examples the percentage is 
higher than twelve months ago; indeed, in several in- 
stances it stands at the ‘‘ balance’’ rate of December last ; 
three companies which did not figure in the list in June, 

















ests reached, in which big organisations will compete, one ; 
. ’ ; : 1923, now Co so, and there are only two examples of 
mM. 1s : f : ‘ 
rt nay expect the oil production of Venezuela to go ahead decrease. Our usual tabulation is appended :— 
: more rapidly. 
| the 1 
the , Cilicia Total, June, | Dec., | Total, | June, 
It in Thomas Cook.—It is announced that Thos. Cook and pany. 1922. | 1923. | 1923. | 1923. | 1 
ach Son have converted their business into two private limited ae % % 
ae companies—the general business under the title of ‘‘ Thos. | Aurora West .........- a ey ib ig fo 
i Cook and Son, Limited,’’ with a capital of £800,000 in | Grekpan | +-++++++- oe = | es | aad at | ro 
iad fally-paid £1 shares, and the banking section under the Consolidated Main Reet af | ss 6} 6 | 6 
cost ME ‘tle of * Thos. Cook and Son (Bankers), Limited.’’ The — —— re eeeeeees 40 | 21h % O78 | 7 
as 2 banking” business follows the example recently _set by Geldenhuis : Mibiccacl “Se FO 5 greg 
i to various important private banking houses by registering | Geduld Proprietary....| 163 | 113 | 16} 273 1 
as a limited company and publishing its balance-sheet. Se 2 rn ag or | - " oH | 7 
As will be seen from the balance-sheet which we append Meyer and Charlton ..| 100 | 50 | 50 100 | 50 
ming fm Yelow, at October 31st last deposits were £2,398,524. | Modderfontein“B” ..| 85 | 50 60 110 sO 
ting HE The capital is £200,000 in shares of £1 each, ros per oo Deep ..| 120 os 80 — 70 
the MMM ‘are paid up, and there is a reserve fund of £50.000. | Nev xKlcsinionisia | 8 |e “a 24 = 
ities BALANCE-SHEET at October 31, 1923. New Modderfontein ../ 70 | 50 | 80 | 100 | 50 
ome LiaBiiities, £ cei Aas ia £ New Primrose .....-.. See 5 5 ) os 
hout To be represented by: aa ema 307,442 New Unified eeeeeesece ee | oe | ; 5 ee 
“for 10,000 shares of £1 each, Remittances in transit ...... 304,585 | Nourse Mines ........ a 3} 83 33 
4 tesa habeesdwaibBaaee 100,000 iene at call ont short notice Robinson Deep “A’’ .. 4 4/ 6/ 10) | 6) 
Fe ES deposi and’ “otter | Britisn Government pre ss0neeosert kc | ae lca 
a ho sbeahswssouscies 2,398,524 Treasury Bills .. £710,000 Prings MINES ..+eeree 7 5 
r oF mee ville recefvaban French and Endlon Sub Nigel ia tay tenes a. a. + 1s -_ 
shire WS percomtra......e.e. css 61,152] ‘Treasury Bills. 41,011 a Rn ond cere 40 | ont ont 52, | 30 
lis and other ac- x | Y&R sym COP .oeees ee 
m! In ceptances........ 063 789,074 oe 4 a sees ont | : ; 7 = | ; 
1 eee Te 1twa ee , 
pro | a ais Witwatersrand Gold ..| 20 15 | 1 21 | «1% 
y ar urities ........ — 
stl Indian and Colonia Johannesburg Consold. 74° | 124° | a 124* | 15° 
| paccurities on sss0 42,439 Rand Mines ........-- 100 - 60 120 60 
‘ore ov’rnm’n * Tax free. 
@ other securities _ 58,887 | This table does not include eee — at dates other than 
uel Ad to customers, tc... 133,516 ' June December. 
-_ | Bank premicen, &¢..-..--..-..  SLAST ox fa al 
1p08 Bills receivable for collection, In view of the development position—as previously pointed 
age, é eer _ 818 | out in our columns—the Aurora West distributions cannot 
be or 2,609,656 ' 2,608,656 | he taken too seriously. ‘The City Deep is the best interim 
Shel a business of Thos. Cook and Son was established in | dividend for fully half a dozen years. The rate of the 
was rage! in 1841—83 years ago—by the late Mr Thomas | Government Areas constitutes a record. Both the Meyer 
sub Roe he headquarters were removed to London in| and Charlton and Modderfontein appear to have settled 
field - oe a iew years later the name of the firm became | down to a steady 100 percent. per annum, but the ‘ life 
ated cerned oom and Son. The business, which was first con- | of the former company is, of course, rather on the short 
side tended ve British railway travel, was subsequently ex- | side. The Robinson Deep position is dealt with elsewhere. 
oved are. e Continent, and in course of time the unaer- | As regards the companies which now figure in the list, but 
taking ha & see 
unta : . So developed that at present the firm’s offices | did not do so a year ago, the last dividend of the Durban 
erty, ‘50 Or more, and are established in nearly every Deep before that of December, 1923, was 2} per cent. in 


focus the world. Following the death of Mr 
hi Ook, the founder of the firm, and Mr John M. 
eary ‘Ss Son, the business is in the hands of Mr Frank 


H 
of the § _ Mr Ernest Edward Cook, the grandsons 


nous 
7 in 
e of 

big 


June, 1918; in like manner the Geldenhuis paic nothing 
between December, 1920, and December last. The failure 
of the Langlaagte Estate to repeat its 1923 interim dis- 
tribution was regarded by the market as disappointing ; 
the expectation of 10 per cent. again appeared to be war- 
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ranted by the earnings. The announcement of the Wit. 

has yet to be made. Several of the smaller producers 
do not declare interim distributions. The ‘* Johnnies ’’ 15 
per cent., tax free, constitutes a record on the present 


capital. 


Chartered’s First Dividend.—A Stock Exchange corre- 
spondent writes:—The declaration by the _ British 
South Africa (Chartered) Company of a_ dividend 
of 6d per share, free of tax, came as a_ surprise 
to the Stock Exchange market. It was _ followed 
by a fall in the price from 11s 3d to 10s 6d. 
Rumour has been busy for some time past with 
the anticipation that the company would distribute some- 
thing to its shareholders as soon as the clerical staff had 
finished the work of returning the 5s per share capital to 
the proprietors. The present announcement, however, is 
to the effect that the 6d per share free of tax will not be 
paid until early November, and that it is in respect of the 
18 months from April 1, 1922, to September 30, 1923. 
Something of a buliish atmosphere has been created 
around Chartered during the past few weeks, this being 
due in some measure to the fact that quite a number of 
the 30,000 shareholders re-invested their 5s return of 
capital into Chartered shares. At anything like half-a- 
sovereign, Chartered began to look a reasonable specula- 
tion, and the shares were taken up to 11s 6d a few days 
ago, from which, as already noticed, the price reacted to 
the extent of a shilling. Discussion is now busy around 
the point as to what price the shares are worth, looking 
at the Chartered Company as a trading concern, no longer 
hampered by administrative duties. The company is 
making money out of the Rhodesian railways, and pro- 
bably its holdings of securities have appreciated consider- 
ably during the past twelve months. Its mining rights 
must be valuable from the point of view of revenue, and 
there are many directions into which the board can now 
branch out that were denied to the company when it was 
responsible for the partial government of Rhodesia. The 
company has been in existence for 35 years without re- 
turning a penny-piece to any of its shareholders, but hope 
springs eternal, and the Stock Exchange market view 
is that there is more encouragement in the outlook at the 
present time than could have been justified at any period 
of the company’s history during the last decade or two. 
It may be remarked, as a matter of whimsical interest, 
that people have been applying to the Chartered Com- 
pany for the 5s return of capital in respect of all kinds 
of Rhodesian mining shares: sending their certificates, 
and even their photographs. A large addition has been 
made to the clerical staff of the company, and the reason 
for delaying payment of the sixpenny dividend is that its 
earlier distribution would have been a matter almost of 
physical impossibility. 


The “ Shell" Report.—It is satisfactory to read in the 
report and accounts of the Shell Transport and Trading 
Co. that the final payment of Excess Profits Duty has 
been made. The amount was not stated, but as invest- 
ments have been reduced from £12,820,686 to 
£8,355,402, and cash from £:539,293 to £149,136—a 
total reduction of £4,855,441—and as the property 
account, on the other hand, has only increased by 
£2,937,105 (from £ 20,473,267 to £/23,410,372), it would 
appear that the gross earnings of the Shell (i.e., from 
dividends on shares in subsidiary companies and interest 
on investments, loans, &c.) show a slight increase at 
43,048,687, plus £2,000,000, as against £4,938,084 in 
1922.. The latest year’s results compare as follows with 
those of previous periods :— 


1918. 1919. 1920. 1921. 1922. 1923. 
‘ ‘ 1,242,622 2001 see d 59 2.005056 
3,603 24] 7/668,642| 5,626,673] 4,938,084) 3,048,669 
2.655 7 261 DOU 5,077,725 
= Sa eeiLza| 1seas1] “sodoes|  aoleee 


cr 870,042! 7,495,010 5) 5,037,241 
495,010) 6,702,755) 5:0 


100,900 100.000 100,000 6 
S| 6,762,454; 5,325,414) 4,357,157) 4,357,157 
(35 %) | (27H %) | (22496) | (224 %) 

: 2) 2,007, ; 069,596 029,056 230,084 
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That the company has been able to Produce these re. 

in one of the worst years of price slumping ever nae 
enced by the oil industry is a remarkable achievement 
arises no doubt from the enormous increase jy the and 
duction of its associated companies in the United States 
The carry forward is reduced te £'230,083, but thar ~ 
the payment of E.P.D. to the tune of £2 millions , 
liquid resources should still stand at £84 millions ™ 
some measure of the company’s continued finane 
strength. 


John Brown and Co.—The figures of John Brown ay: 
Co., Limited, for 1923-24, are now published. As y; 
be noticed from the table given below, a slight contrac. 
tion in information is part of the trend of affairs 
comparison of results reads as follows :— 


ea 
Gross profit 437,834 
Interest, &c. .......... 336| 

Net profit 377,498, 467,171) 378,809| 331,921| 2104071 a12200 aon 
Brought forward 89,722 164,394] 192,308) 178:929| 179, 


Carried forward oe: 





Again no allocation is made to reserve, and the ordinan 
dividend is maintained at 5 per cent. The report state 
that, *‘ owing to home and foreign competition (the latter 
assisted by low wages and low rates of exchange), prices 
of manufactures and shipbuilding have remained ven 
low, and in order to give employment to their workmen 
the directors have taken many contracts at prices whic 
cover little or nothing beyond wages and cost o 
material.’’ 


Guest, Keen and Nettlefolds.— That the prosperity 
which follows the undertaking of Guest, Keen and Nettle 
folds, Limited, has not been affected by the prevailing 
industrial Cepression is revealed in the accounts now pui- 
lished for the year ended March 31, 1924. In the follow 
ing table we show the progress made by this energetic 
concern over a number of years :— 


ool stead on in| sian 98 
417,141, 934 121) ) 
on) 74.020 74020 m0 ae 


9 smX 
ema 8. 


. 


Net profit 
Brought forward 


Pa 

860,510) 810,101 
6 261 
Available for distribu- 


1605] 


“eign pm 97.07, 061 prosmtione 
96°00 200,756) 290,922) 303,47 3M 


57,887 S60s% 
Ordinary dividend .... 16,686, 537,887 
Rate 10% | 10%! 0% 


eer ereeeeeserre ere 


——— 


Carried forward....| 270,441| 417,587) 235 | = 
° — 
As usual, the dividend of 10 per cent. is free of tax. 4 


may be recalled that the year before last, the date of the 
end of the financial year having been changed from June 
30th to March 31st, the accounts related to a period . 
nine months, and these figures are not therefore “ 
parable. Net profits for the nine months, after ai 
of debenture interest, amounted to 4,507,200, and e 
available balance, including the balance brought a 
was £631,300. During the vear an offer was ae 
D. Davis and Sons and the Consolidated wae me 
Limited, for an exchange of ordinary shares, anc ad 
now stated that Guest, Keen and Nettlefold hold ‘ 
tically the whole of the ordinary shares in the ad 
panies. To what extent these acquisitions ee to 
the total profits in the year under review It is di Si 
say. Investments have increased from Oe dl 
413,338,464, while the ordinary capital eae i 
from’ £5,378,153 to £6,293,347- The reserve ott 
42,628,503 is unchanged. Total assets are | cd 
as against £18,131,344 last vear. 
f, hy 

Ebbw Vale.—The directors of the Ebbw es 
Iron and Coal Company, Limited, are able yo “ended 
better picture of affairs for the twelve mo? “603,680 
March 31, 1924. Gross profits are returned as £ va 
which compares very favourably with £42117 
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wear, It is stated that the whole of the com- 
pe collieries were fully engaged during the year, 
for stoppages occasioned by the strikes of the 

ay jocomotive men and transport workers in January 
tes w Feet last. Profits and their allocation in recent 
ta and in 1914, have been as follow :— 
th Ath Year Expep Marcu 31. 





ny S 


escept 


1921. 1923, | 















sia 1914. 1922. 1924 
BE ET au. £ £ 
sos pots ves+ve ++) 166,873 |633,248 | 49,501 | 426,117) 653,089 
ani MN  Eorward «.s-| 11,692 | 16,301 | 6690 | 16,458, 69,131 
os 178,565 |649,549 56,191 | 442,575| 722,820 
BiB ces. cxpenses, int., de.) 33,340 [233,859 | 377,061 | 373,444) 348,268 


EU cece edidietadien Betas 
veeeee+| 145,225 | 415,690 |Dr320,870 | 69,131) 374,552 





— Fe iri dividend ..| 20,530 | 84,000} 84,000| .. | 84,000 
a3 vdividend ..| 59,580 |125,000, .. > o 
a (5 i) (5 %) | 

. serie, he, seeeee++} 53,116 | 200,000 | 421,328° 100,000 
hs —— — -- | --—— ———- pouetadinennciammmansll quathesijeaeshininisnian 
—— ed forward... 11,999 | 6,690 | 16,458} 69,131! 190,552 
ny 

183551 * Withdrawn from reserves. 


6% Bre outlook for preference shareholders is distinctly 
re iright. It is mentioned that the iron and steel works have 
5% fmmmven fairly well employed during the whole period, but 
ka MEtut prices have been unsatisfactory. The wages paid 


during the year amounted to £1,655,525, as compared 
ith £1,310,083 for the previous year. General expenses 
at £10,115 are slightly higher, the comparative figure 
ing £8,427. Legal expenses are £51,392, as against 
£1,014. Interest on loans is down from £7123,402 to 
#,760. The detailed information on numerous points 
alorded by the accounts will be welcomed not only by 
stareholders, but other members of the investing public. 
An analysis of the balance-sheet will be found in our 
yal column. 
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Howard and Bullough.—The report of Howard and 
Bullough, Limited, for the last financial year is not 
clined to be communicative over the significant falling 
bitin profits. As no explanation of the striking expansion 
fm business was vouchsafed in previous accounts, no 
tubt the directors take the view that none is needed now 
at the tide has turned the other way. A summary of 
ast results is appended :— i : 


1913-14. 1917-18.| 1918-19. | 1919-20. 1920-21.| 1921-22.| 1922-23.| 1923-24. 


| £ 
--| 163,066 } 301,152 | 125,408 | 128,218 
-| 10,000 10000 |” 10000 10.000 






































59,078 | 91,081 | 53,989 
184,530 | 330,230 | 206,489 
| le | 5 [ta | S| aba 
+| 64,530 | 111,649 37/500 ‘ ' 
forward! 30,000 | 91,081 | 53,989 | 57,207 | 50,956 


956! 94,014) 166,261 | 152,998 


Ded es : 
ae shareholders receive 12} per cent. for the year, 
‘ae reserve is passed over. In the balance-sheet, 


will be found analysed on another page, assets are 





com oe as 42,942,190, as against 43,037,985 a 
mest ond cash at bank amounts to £125,074, as com- 
1 th : = £281,359, but stock-in-trade has advanced 
uM | 2338:791 to £373,910. Reserves total £755,000. 
rian, 


Grosse and Blackwell. Another scheme of reconstruc- 








e C cane before us this week. It will be remembered 
od +. ‘tailed report was presented on the reorganisation 
er mary lee which was circulated to shareholders in 
10 mi ket, The present scheme submitted is the 
eased he company, pointed out that the net tangible assets of 
a ene 4 on December 31st last were £2,532,619, 
142; the ot 41,450,000 is placed upon the goodwill 
, malgamated companies, making #£,3,982,619. 





‘ability 
ites amount to 


‘resent the piben ee leaving £ 2,730,969 to 





; isting share capital of £7,354,382, con- 
Stet a seeps 83000,000 of first preference, £1,741,750 of 
‘ii, Preference, and £2,612,632 of ordinary shares. It 


ely ieee that only the first preference shares were 
‘i frp ued to the public. It is proposed that each 
rathe €rence share shall be written down to 15s. 

Ta drastic cut, which has to be considered in 
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relation to the new participating rights offered by the 


scheme. The second preference shares are to be 
written down from £1 each to 4s, and the ordi- 
nary shares from £1 to 1s. The share capital will 
then consist of £2,250,c00 of first preference, 
£348,350 of second preference, and £130,631 of 
ordinary shares. It is proposed that the first preference 
shares shall be entitled to 74 per cent. on their reduced 
amount and the second preference shares to 10 per cent. 
on their reduced amount, and these rates shall be non- 
cumulative until December 31, 1926, after which date the 
rates will become cumulative. The first preference shares 
will, in addition, be entitled to a further dividend of 2} per 
cent. after the ordinary shares have received 10 per cent., 
while the second preference shares will be entitled to a 
further distribution of 10 per cent. thereafter, making 
20 per cent. in all on their reduced amount. Any further 
profits will then belong to the ordinary shares. The 
directors, in optimistic vein, express the opinion that 
when the business reorganisation has been completed, and 
with the return of general trade prosperity, the profits 
should suflice to pay 10 per cent. on the first preference, 
20 per cent. on the second preference, and 10 per cent. on 
the ordinary shares at a not too distant date. The pro- 
posals involve the cancellation of all arrears of dividends 
on the first and second preference shares, the amount of 
which has accrued from June, 1921. This is, of course, a 
serious point for preference shareholders to consider. In 
the letter to shareholders explaining these proposals it is 
mentioned that ‘‘ Those members of the board who have 
been directors since the inception of the company in 1920, 
and who are themselves large shareholders, deeply regret 
the necessity for putting forward such drastic proposals 
for reorganisation of capital, which is largely due to the 
policy of expansion adopted in abnormally favourable 
times.’’ To what extent preference shareholders will 
acquiesce in this scheme it is difficult to say. But it is 
well that they should remember that they have 
the right to dissent. We do not know if preference 
shareholders are officially represented on the board, 
but if they are not, and if their rights are to be 
curtailed, it would be fitting and complementary to elect 
at least two representatives. With the report is issued 
the accounts of the company for ten months to Decem- 
ber 31st last. This shows a trading loss of £36,174 
after charging management expenses of £32,611 to allied 
companies, and the total adverse balance, after adding 
interest on loans and the guaranteed dividend on the 
preference shares of James Keiller and Son and the debit 
balance brought forward, is 4,152,422. 





Boots Pure Drug.—Profits of Boots Pure Drug 
Company, Limited, for the year ended March 31, 1924, 
at £628,620 are lower than those given a year ago. Pre- 
ference dividends absorb £96,750, which leaves a balance 
of £531,870 available for ordinary shareholders. A total 
dividend of 36 per cent. is paid on the ordinary capital, 
and £100,000 is allocated to reserve. This leaves 
£210,552 to be carried forward to next year’s account, as 
against £138,682 brought in. It may be recalled that 
iast year a dividend of 360 per cent. was paid on the 
£100,000 ordinary shares in the company, while the issued 
capital bearing fixed interest amounts to £1,400,000, and 
receives a little less than a hundred thousand pounds. 
This remarkable dividend did not comprise all the 
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good fortune of owe c.f h[66l UC! tCSstCs ordinary shareholders. 
reserves, both in this and subsidiary companies, 
which were built up against a fall in prices, were 
not all required. Altogether there was a surplus 
account, amounting with the balance from the previous 
year to £.1,443,071. As a sequel, the issued share 
capital of the company has been increased to a total of 
42,400,000. Under resolution of the company, 900,000 
unissued ordinary shares were paid up in full by the appro- 
priation of £900,000 from the surplus account and dis- 
tributed among the holders of ordinary shares. Thus the 
360 per cent. distribution is maintained. The reserve 
account is now shown as £503,989. Other interesting 
items in the balance-sheet will be founc' compared with 
previous figures in another column. 


Certain 


Robinson Deep.—The statement for 1923 of this Wit- 
watersrand company is a little belated, being issued in 
conjunction with a report of the annual meeting, held at 
Johannesburg in April. All round the showing made. is a 
distinctly satisfactory one. The further reduction effected 
in the working cost ratio had the result, despite some 
decline in average revenue, of bringing out the working 
profit at nearly 10s per ton—a record, at any rate for 
recent years. The issue of debentures made at the end 
of 1922, plus the proceeds of the subsequent issue of 
‘“*B”’ shares, and a portion of the 1923 profits, enabled 
the company to replace the revenue expended on capital 
account. The interim dividend of 6s just declared on the 
‘*A’’ shares, following upon 5s 6d earlier in the year, 
reduces the arrears to 4s; and unless something unusual 
happens, this amount will be cleared off at the end of the 
year with the distribution then due. For some time to 
come the dividends on the ‘‘A’’ shares will be at the 
fixed rate of 3s per share per annum—they will become, 
indeed, a kind of annuity, with the income on a progres- 
sively decreasing scale. A maiden distribution on the 
‘*B”’ shares should be announced next December. 
Although development was restricted by reason of the 
sinking of additional shafts, the ore reserves, at 2,248,000 
tons, value 6.7 dwts, show an increase on the year of 
402,200 tons, equal to nearly 22 per cent.; the total repre- 
sents not far short of three years’ supply for the mill. 
Apparently the process of ‘‘ sorting ’’ is dispensed with, 
at any rate on the surface. 


Shamva.—Our mining correspondent writes:—At first 
sight the development position of this huge low-grade 
Rhodesian proposition does not appear particularly good, 
the ore reserves having fallen from nearly 2} millions, 
averaging 3.5 dwts, to 1,852,400 tons, averaging a trifle 
less. The explanation, however, is that during the year ex- 
ploratory work was confined almost entirely to proving 
the extent of payability of the ore bodies in the seventh 
level. The results obtained here are described by the 
consulting engineer as encouraging; and, as a result, a 
greatly extended scheme for the development of the mine 
in depth has been laid out and is being vigorously pushed 
forward. An interesting feature in the position is the 
discovery of a new ore body since the end of the year. 
This has now been proved for a length of 400 feet, aver- 
aging 4.9 dwts over a width of 11 feet. Such value, 
although above that of the general average of the mine, 
is not so good as at first shown; and as a crosscut at 50 
feet depth gave the reduced average of 4.3 dwts, albeit 
over the increased width of 15 feet, the inference is that 
too much importance should not be attached to the higher 
value of the ore body. Last year’s profit of £118,900 
compares with £148,400 in 1922; the grade of the ore 
treated was lower, while costs, at 108}d, showed a slight 
expansion, savings in certain directions being rather more 
than offset by the increased-expense of working at greater 
depth. Accordingly,- the reduction in the dividend 
continued, the 1923 total being 22} per cent., as against 
274 per cent. for 1922. The rate is now on a 20 per cent. 
basis. Still, on the whole, the outlook appears fairly 


hopeful. 
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UNITED STATES.—TREASURY FINANCING—nasy 
MONEY RATES—POOR CROP OUTLOOK—apiy, 
RAILROAD EARNINGS—COMMODITIES DEOL 


(FROM OUR CORRESPONDENT.) 


New York, June jo. 

Tue United States Treasury’s June financing, Consisting 
of an offer of approximately $150,000,000 of 2 23 per cent 
Treasury certificates of indebtedness, dated June 16, 1924 
and maturing December 15th of this year, is ides’ 
because the low rate marks a return to the pre-war basis, 
and because the amount of the new issue is surprising]; 
small. The low interest rate, of Course, reflects the 
present decidedly easy money conditions in this country, 
Both call and time money quotations now current are the 
lowest that have prevailed since the spring and summe 
of 1917. On the Stock Exchange this week the cal! 
money rate dropped to 2 per cent. for new loans and re. 
newals. Call money against bank acceptance has fallen 
to 1? per cent., the lowest level for demand accom 
modation against bills ever quoted in this market. Bank 
acceptance rates on prime eligible 30 to 120-day bills have 
been further reduced to 23 per cent. bid and 2} per cent. 
asked—the lowest ever recorded since a market wa 
created here for acceptances following the organisation of 
the Federal Reserve system. The Treasury, naturally, 
has taken advantage of the pronounced easiness of money 
markets. At the same time, the low interest carried by 
the new certificates clearly indicates that the department 
expects no permanent stiffening of rates in the nea 
future. The present Treasury offering, together with 
income-tax payments due on June 15th, and with the 
balance already on hand, is expected to provide for al 
requirements until September, when additional financing 
will become necessary. 

The announcement of the low rate referred to, together 
with the further decline in money rates, stimulated active 
trading in the bond market, where a heavy demand deve- 
loped for high-grade investment securities, particular 
United States Government issues. Most of the Liberty 
loan bonds this week established new high records, and 
others reached new high levels for this year. Every 
Government issue bearing a 4} per cent. interest rate is 
now selling at a premium of a full point or more. 
recent sharp rise in prices of such securities, and the co 
sequent lowering of the yield to purchasers, as well as tht 
fact that only about $150,000,000 new certificates, matur 
ing in six months instead of one year, are to be offered it 
the face of Treasury disbursements this month, exceeding 
$500,000,000 has caused a revival of rumours that the 
Government may undertake to float next autumn or if 
December a long-term bond issue carrying a lower rate 
interest than the 4} per cent. war loans. Reports att 
also current that owing to the recent sharp declines it 
open market money rates, the New York Federal Reserv 
Bank, which lowered its rediscount rate from 4} to 4 Pé 
cent. on May 1st, may again reduce its rate in the neat 
future. 

As was foreshadowed by the decrease in the volum 
of freight traffic, combined. earnings of all first-class rail 
roads of the United States for April showed a hear’ 
decline from the corresponding month of last year. _ 
revenues amounted to $474,821,580, representing @ “ 
of $48,482,000 from the April, 1923, total. The we 7 
in earnings, however, was greater than the falling ° 
traffic. Operating revenues were 9.3 per cent. less vi 
in April of last year, while the number of cars loaded wit 
revenue-paying freight decreased from 3,74 ri se 
April, 1923, to 3,499,210 in April of this year, ed 
265,056 cars, or only about 7 per cent. ‘The re a 
greater decrease in earnings was perhaps due— parts 
least—to a larger percentage of low-class freight ca a 
than in the previous year. Offsetting this loss in oe 
earnings to some extent, the railroads reported asp 
tion of $26,455,700, or 6} per cent., in operating set 
penses, which totalled $377,692,300 for last a 1,000 
operating income for that month aggregated wre ‘vii 
with $80,239,884 in March, 


Over; 
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_1eag9 in April of 1923, the decline from a year 
$83,51505 ting to 26 per cent. For four months ended 
g i the present year, earnings of railroads in 
with tern district were at the annual rate of 5.10 per 
the eas their property valuation, in the southern district 
vat, on and in western territory only 3.37 per 






t. 

ASY 35! oe “ay the north-western region the carriers 
RL 9.12 per cent. earned on their property invest- 
NE. t During April 41 railroads were operated at a loss. 

For the sixth successive month, commodity prices de- 
ined, on the average, during May, Bradstreet’s index 
: umber, as of June 1st—namely, $12.2930—showing a 
ting irop of 2.1 per cent. from May 1st. Next to the decline 
“nt. Ha wn as of March 1st, this was the heaviest reaction re- 
92+, TE ied in the past six months. The downward trend was 
_ guite general, though individual losses were not extreme. 
aa The June 1st number represents a decrease of 8.1 per 
ngls vat. from June 1st a year ago. The decline from the 
— yak level of February 1, 1920, is 41 per cent. As com- 
the sared with the pre-war index number of August 1, 1914, 
mer MN te present number represents an advance of 41 per cent. 
cal MEE lof the 13 groups of articles used in the compilation 
co: sontributed more or less to the further drop last month. 
allen The present outlook for crops in the United States is 
com Mm ‘26 poorest for many years. Taking the country as a 
Bank whole, “ the general condition of crops now growing is 
have fam ower than on any June rst during the last dozen years,”’ 
cent Mas the Department of Agriculture. | Unseasonable 
wa fa rather in most sections is blamed for the unfavourable 
ad stuation. In the Pacific Coast States crops have suffered 
rally. Ma <verely from unusually warm weather and drought, last 
sone ME nth having been the hottest May there on record, ex- 
4 by ting 1897, while in most of the States east of the 
ment mm Rockies the coldest May for years, with heavy and fre- 


near Mam geet rains, caused extensive crop damage. Sowing of 







with ng grain was delayed, and a great deal of replanting 
, theme nas necessary. In Atlantic Coast States, from Virginia 
or ai tward, present prospects, generally, are reported as 





close to the average, but that is true of only a few other 
Sates. Barring certain fruits, no crop for which fore- 
tasts have been made shows an average June 1st condi- 
tion. While June 1st estimates are not a reliable indica- 
ton of what the actual harvests will be, it is evident 
ttat all crops have had an exceptionally poor start. 

The further heavy shrinkage in the United States Steel 
Corporation's unfilled orders shows how pronounced has 
been the falling off in new steel business this season. The 
‘poration reports that unfinished orders on its books, 
at May 31st, totalled 3,628,089 tons, as against 
4,208,447 tons on April 30th, representing a decrease last 
month of 580,358 tons. The loss during May brought the 
oe amount of business on hand to the lowest level 
a ovember, 1914. For April and May the total de- 
ths 9 sagan to 1,154,718 tons. The corporation’s 
‘sae een month approximated 1,000,000 tons, while 
Ce ee usiness totalled only about 600,000 tons, indi- 
cae i, to the extent of about 180,000 tons 
be oe ed. At the May rate of shipments, the lead- 

Procucer now has about four months’ business on 
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tas y in this country shows 
4 pe tree change for the better, although the Steel 
e neat anon's unfilled orders are not likely to suffer such 





@ heavy : 
ne eee this month, since shipments will pro- 
du aver than in May. As the summer is usually 
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ss TT ge and political considerations are causing un- 
heavy scted »,NO material increase in steel business is ex- 
Gross uring the next month or two. 
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ne -— CABINET AND CREDIT — FINANCES— 
4 wih CY—PRICES—BANES IN 1923. 
66 it (FROM OUR CORRESPONDENT.) 
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BERLIN, June 17. 


mR cradis .*'s 
na yee threatens to develop into a conflict be- 
ich suffer ' inet and the influential business circles 
be support —_ the deflation policy. The latter have 
Print of ie . many disinterested pec The main 
lis heig - clay aa around the Reichsbank’s methods. 
fn li-givine t © Government’s critics that more liberal 
, ve even though it must bring an increase in 
nt, circulation, is the only remedy. The 
and the President of the Reichsbank believe 
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that the crisis has permanent causes, being due to a real 
exhaustion of capital. The exhaustion naturally became 
visible only after inflation ceased supplying a delusive 
remedy by transferring what little real capital there was 
out of the pockets of the mark interests into those of 
business. Dr Schacht’s view is that although increased 
production, if combined with economy at home, would 
slowly replace the lost capital, the only rapid remedy is 
long-term foreign credits, here including investments in 
German securities; and Dr Schacht holds that these 
credits will not be had untila Reparations settlement gives 
private foreign investors a real sense of security. Ina 
conversation last week with your correspondent, Dr 
Schacht pointed out that many German investments which 
are materially well secured—some of the ‘‘ stable value "’ 
loans, and also mortgages—yield from 12 to 18 per cent. 
Therefore, in view of the sensitiveness of international 
capital to even small interest differences, money might 
be expected to flow into Germany if political conditions 
were normal. The security question, however, is not 
merely material, but also political; at present such 
foreigners as are inclined to lend or invest ask not only 
whether the security is good and realisable, but also 
whether (after the Ruhr experience of 1923) there is risk 
of particular German properties being directly expropri- 
ated by the Allies in case no Reparations settlement is 
arrived at. 

Meantime the Reichsbank is determined not to expand 
credit and inflate. The Minister of Finances, Dr Luther, 
says with some truth that ‘‘ the German nation has too 
quickly forgotten how things formerly were......... If we 
again resort to inflation we shall bring a catastrophe.’’ 
Repeating that foreign credit is necessary if production is 
to continue, Dr Luther points out that the present circu- 
lation (gold value) is more than three times that of infla- 
tion times. The first effect of the Rentenmark’s creation 
was to produce certain inflationary phenomena ; for some 
weeks the new currency was seriously threatened by its 
very low home buying power. This threat was soon 
overcome, and the Rentenmark currency has to-day full 
gold value. The balanced State finances, which are an 
outcome of this, are in opposition quarters represented 
as being too well balanced. In January-May inclusive, 
for instance, the Government bought back out of its 
surpluses 477,900,000 gold marks of Gold Loan. The re- 
demption was primarily a currency operation, because 
the Gold Loan mostly circulated in small units as emer- 
gency money. This measure is condemned on the ground 
that neither deflation nor a reduction of debt was neces- 
sary. A former Minister, Prof. Julius Hirsch, declares 
that the Reichsbank, instead of refusing credit, ought to 
raise its discount rate until it gets within reach of the 
interest rate prevailing in the private market. This 
would encourage savings, and it is more important to 
increase the supply of credit than to maintain a low rate 
and to have practically no credit. Dr Hirsch holds that 
the Reichsbank’s present rate should be at least doubled, 
and he expresses disbelief in the official theory that only 
foreign capital can end the crisis. Various industrial 
associations have attacked the official policy on the same 
grounds. 

The Federal finances show remarkable stability. Those 
taxes which come in continuously have in the last report 
periods shown almost equal yields, and the whole yield 
in May was almost exactly equal to that of April. The 
following table gives (in gold marks, or billions of paper 
marks) gross receipts for May and for the first two 
months (April-May) of the new financial year. 











Direct taxes— May. April-May. 
Permanent......ssecessses 420,190.153 oe ats,987,458 
Non-recurring ...-.++----- 4,619,425 .. 17,933,120 

erzacs 1. IRS 1ST 968 

Customs and Excise ....... ‘i o 3 

Export duties and bread levy. 1,096.366 .. 3,060,961 

Other revenue ........ aceede ae 508,404 

518,737,345 .. 1,042,521,904 


yielder is income-tax, which in May brought 
whereof 88 millions in form of 
deductions from wages and salaries, and in April-May 
313 millions, whereof 167 millions from w and 
salaries. After this come the 2} per cent. Sales Tax, 
which yielded 134 and 291 millions respectively; Property 


The largest 
162 million gold marks, 
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Tax, 38 and 61 millions; Tobacco, 36 and 70 millions; 
Corporation (Income) Tax, 22 and 48 millions ; Customs, 
22 and 43 millions; beer, 13 and 23 millions; sugar, ‘10 
and 23 millions; Bourse transfers, 10 and 22 millions. 
The tax on railway passenger fares yielded 8 and 17 mil- 
lions; on freight, 11 and 20 millions. Details of the 
Federal debt, of which the total was given last week, 
are °-~— 








April 30th. 
Millions of 
Funded— Gold Marks. 
Paper-mark Debt S@eereseeeeeseoeceees eeeeerseseece 0-0 
Stable-currency Debt— 
Dollar Bills @eerereSeseeceoeseeeeeseese 210-0 
6 per Cent., ble 1935..........seeeee00 214-0 
” ” Pi kcehtwsveebabiews 52:0 
4760 
Floating— — 
Rentenbank Credits, non-interest bearing @eescecce 200:0 
ie ~ interest bearing ............ 9000 
Rentenmark Treasury Bills ereresecoeersssseses 158-2 
1,258-2 
1,734-2 


The cost of execution of the Peace Treaty in the six 
months October, 1923-April, 1924, was 460,468,716 gold 
marks, of which 313,473,856 gold marks was for the Army 
of Occupation, 24,815,264 gold marks for reconstruction 
deliveries, 12,702,338 gold marks for the English levy on 
German export prices, and 11,893,917 gold marks for 
coal, coke, and by-product deliveries. 

The Frankfurter Zeitung’s half-monthly price index 
shows for June 12th (98 commodities) 141.32, against a 
high point this year of 152.34 on April 15th, and a high 
point since the currency stabilisation of 164.96 on 
November 29, 1923. The group textiles and leather is 
196.63, food 129.54, minerals 132.90, miscellaneous 
127.10, industrial finished goods 141.10. 

All the leading banks have now published their balance- 
sheets and profit and loss accounts for 1923. The former, 
as some of the reports emphasise, are entirely fictitious, 
and this is shown at once by the fact that some banks 
do not enter their capital and reserves among liabilities, 
these being paper mark sums of no value, while most 
write off their chief assets—buildings, securities, and 
shares in various undertakings—to sums of 1 gold mark 
or even 1 gold pfennig each, sums which nevertheless 
far exceed the capitalisations. The texts of the reports 
make it quite clear that the banking boom ended with the 
inflation. This has relieved the banks, which report 
having closed down numerous local branches and dis- 
charged very large numbers of employees. The seven 
biggest banks have got rid of 50,000 out of 150,000 
officials employed in the autumn of 1923. The number of 
persons employed in all banks at that time is estimated 
at 375,000, as against about 100,000 in 1913. With 
exception of the Berliner Handelsgesellschaft, which alone 
retains its pre-war capitalisation, and pays 1 per cent., 
no dividends are declared. The banks have devoted their 
net profits to compensating themselves for ‘‘ loss of 
substance ’’—i.e., the loss through depreciation of their 
own gold mark capitals. In view of the mark deprecia- 
tion 1923, comparisons of profits with those of former 
years have no meaning. The profit and loss accounts 


show :— 
(Billions of Paper Marks.) 
Gross Administration 
Profits. and Taxes. 
Deutsche .............. 24,466,208 .... 22888190 
Disconto......sesccccces 13,762,722 ersee 13,768,722 
Darmstaedter .......... 28,483,003 .... 17,102,049 
Dresdner ........ essees 24,415,203 .... 15,006,269 


The liabilities of the seven banks on December 31, 1923, 
totalled 1,161,800,000 billion paper marks, which, 
reckoned in gold at exchange of one to one billion, is 
less than a fifth of the total of liabilities (6,067,g00,000 
marks) in the balance-sheets for 1913. The composition 
of the assets of the banks has been radically changed 
through the disappearance of paper mark Treasury bills, 
which after 1913, and in particular in the first post-war 
years before commercial bills came back into use, formed 
the chief, and an immediately realisable, investment. In 
the assets of the banks also private bills play a very 
small réle, totalling for the seven banks mentioned only 
39,000,000 billion paper marks, as against cash 


THE ECONOMIST. 











iJune 21, 1994 





























on 

106,900,000 billions and 426,800,000 billions bal : 
with other banks. Owing to the disappearance, ” 
Treasury bills, the liquidity of the banks js much 0 ss Ar 
than in former years. lower . 
ee ne 

me 


SPAIN. — RECONSTRUCTION — FOREIGN trap fae 
TRADE BALANCE—EXCHANGE—DEVELOPME;, A 


PLANS. i. 
(FROM OUR CORRESPONDENT.) nis 

Mapri, June 14. ° 

Tue work of the Military Directory has slackened its pace 
and in the meantime several commissions appointed ;, a 
report on various problems have been going on with 
their work. The Budget is being prepared for July is: 
the Railway Council has finished its report on the ai. pat 
important railway question and the probable adoption ¢) the 
the conclusions by the Government will place the fine whi 
on a paying basis and stop the Government advance. be | 
Other commissions are studying a system of agricultur: Lor 
credit, monetary and foreign trade policy, Civil Servic elec 


organisation, the application of the new municipal system, 
&e. line 

Whatever may be the outcome of the present attemp fi (n 
to cure Spain of the plague of our old politicians, th 
country has already recognised the good intention ané 
hard work of the men engaged in the enormous task of 
renewing the whole organisation of the State. thes 


Foreign trade figures for last year are compared belo in f 

with those for 1922 :— oft 

(In Millions of Pesetas.) rent 

3055... 3080 Ms 

i SOS nnecbs caeeccnces , , rail 

-_ ne RE veceeee 1,999 1,596 a 

Trade balance ......++ —1,584 .... —1,463 side 

These figures denote some improvement, as exports are “P 
up by 10 per cent., while imports remained practically the 

same. The unfavourable balance is therefore 121 millions AD 
less than in 1922. 

Of course, trade payments do not make up the who 
economic balance of a country, and it is very difficult to 
establish for Spain the approximate amounts of invisible 
exports and imports, owing to lack of good statistic. “ 
There is no doubt a balance against us in freight and it. st 
surance, but, on the other hand, interest on investments Nat 
and on foreign balances abroad is largely in our favour a 
During the war Spain passed from the position of 4 a“ 


debtor to that of a creditor country; practically all the 
external debt and railway shares were bought back; 
speculation in highly depreciated currencies have ves 
in the buying of securities of the respective countries, 
while other investors, trying to avoid the depreciation © 
our own currency, bought sterling and dollar securities 
Tourist traffic is increasing yearly, and certainly ener 
the expenditure of Spaniards abroad, and there is, = * 
the money regularly sent to this country by ae 
communities in South and North America, which 7 
very considerable item, and has been estimated ee 
million pesetas for 1922. All these items 30 wie 
pensate to a great extent the unfavourable merchan® 


miss 
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trade balance. ; | 
There is another good reason for this assertion. Tt 
have imported 1,500 million pesetas more than - note of 
exported, it has not been paid for by inflation, at e on bot 
circulation remains without any considerable ae - 
and bank deposits have rather decreased. It ad ss 
been met with gold or silver, because the gold se it rts OM tec 
Bank of Spain is unchanged, and_ the total expo vos Cen 
both metals only amounted to 3 million pesetas 0 aE De 
We have not settled the account by having your of T 
foreign credit, because there have been vs iapett of of ¢ 
Spanish securities abroad nor any appreciable je balanclllmm it g 
foreign capital in Spain. In the general erg pesca ing 
there is nothing to justify the depreciation - ccd an 
to the present level. The peseta has been slow Fn HR 
from its previous improvement, quoting” aa 57.08 COME '0 5 
and 31.95 to the pound in May, and falling 2.16 tO any 


June 5th, while the dollar was quoted ee 
7-30 during that month, and 7.43 on June st with cil 


The commercial treaty provisionally sign * nchane? 
Britain in October, 1922, was duly ratified oS 
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1 2ard last. The modus vivendi which regu- 
aes 09 AP ial relations with the United eaaieas of 
nn OF has been extended by another year until May 5, 
aas, and it is expected that during the year a new agree- 
a will be negotiated with that country. The com- 
vercial treaty with Japan has also been extended for a 





ver . 


. ssibilities of Spain for industrial development 


wre attracting foreign capitalists. At the present moment 
shere are two proposals under examination by special com- 
sissions appointed by the Government. One of them 
eiers to the establishment of a complete system of auto- 
. matic telephone service all over Spain. A company has 
ace, nen already registered with a_ provisional capital of 
| to ..o90,000 pesetas, which may be increased to 100,000,000 
vith yesetas in ordinary shares and 200,000,000 in preferred 
Ist: hares. The promoters are a group of telephone com- 
all. panies of the United States in connection with some of 
n ol the more important Spanish banks. The other scheme, 
ines yhich has aroused a very great deal of criticism, seems to 
he backed by well-known banking and financial houses of 
ural london and New York, and aims at the construction of 


viet dectric railways from the French frontier to Algeciras, 
tem, the direct line from Madrid to Valencia, and two other 

ines in the South, with a total length of 2,500 kilometres. 
mpt On the basis of this railway system, they would develop 
the everal electric, mining, and chemical industries. But the 


and 


_ request is made for a Government guarantee of 5 per cent. 
K 0! 


interest on a capital of 3,000 million pesetas, at which 
they fix the cost of the railways, which would be finished 
in five years’ time, passing immediately to the property 
of the State, and leased to the company for 60 years at a 
rent of about 200 millions yearly. The scheme is cer- 
uinly taking, but its opponents state that the projected 
railways have not been well chosen in relation to the most 
urgent needs of the country. Public comment has sub- 
‘ded pending the recommendations of the experts 
appcinted to study the scheme. 
SSD 
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AUSTRIA—POLITICS AND THE LEAGUE—ECONOMIC 
POSITION—MONEY AND STOCKS. 


(FROM OUR CORRESPONDENT.) 
VIENNA, June 1. 
Tit main interest of political circles is at present con- 
eentrated upon the forthcoming session of the League of 
Nations Committee in Geneva. The differences prevail- 
eee the Austrian Government and Political Parties 
‘the one hand, and the League of Nations Com- 
mssioner-General on the other hand, especially with 
=o soeniind — Normal Budget,’’ have been 
Nation, ewhat alleviated. In 1922 the League of 
air ommittee, when working out the Reconstruc- 
a - Proposed that the future ‘ Normal Budget *’ 
as en Budget after clearing off the deficit) 
aoe million gold kronen. 1 he Austrian 
oe _ Which even then considered this figure much 
held - : intend to propose that the League of Nations 
bert . Normal Expenditure "” at 530 million gold 
oe ca Parapet mga as. Petite i wishes this 
ieadnierae 490 million. : Besides this, the Austrian 
met of the Me also ask the Committee’s consent to use 
inmadint manos left from the League of Nations’ loan 
emauie investments, especially for the construction 
Lett at on plants and the improvement of agriculture, 
aut: andene — the only means by which the present 
ieanat “es e balance of trade can be gradually im- 
pati eer of the present Government will be 
hee orang! by the result of the negotiations ‘n 
Democratin st if favourable, will disarm the Social 
“a te jeer it 
ot conrse ee on the Vienna Stock Exchange, 
: vitnent io _ influence felt on economic conditions 
ty and steer : ow serious consequences for some bank- 
rumours, « ng firms. However, the various alarming 
Vien, pead abroad regarding the financial situation 


3! lénna lack . : 

8 0 ' specy ed all foundation, and were partly traceable 

16 y © purposes. As a matter of fact, no firms of 
’ teat siz 


€, with one exception, have got into diffi- 


a . ; : 
rendered een this: one is solvent, and was only 
geo its jn illiquid by the speculations of some 


S; its management has now been taken over 
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Rubber Plantations Investment Trust, Ltd. 


Paid-ap Capital and Reserves over £2,500,000. 


TEA RUBBER COCONUTS. 
ENQUIRIES INVITED ON ALL FINANCIAL MATTERS If 


RESPECT OF PLANTATIONS. 
ADVANCES MADE ON APPROVED SECURITY. 
SECURITIES OR UNDERWRITTEN. 


1-4, GREAT TOWER STREET - - LONDON, EC3 


by the five largest Vienna banks. The banks whici: 
actually did collapse are small concerns of no importance 
and nearly unknown abroad. Some of the post-war 
bankers, whose business was merely based on speculation 
during the period of inflation, have disappeared, and this 
process of purification, due to the gradual return of normal 
times, will presumably take its natural course in the near 
future. In commerce also numerous insolvencies have 
occurred during May, mostly due to losses on the Stock 
Exchange and to losses by speculative purchases of French 
goods against credit, especially in the jewellery, textile, 
wine, and metal trades. It seems, however, that the worst 
is over. 

A symptom that the economic crisis has passed its 
culminating point may be seen in the decrease of the 
number of unemployed, which during the month of May 
fell from 106,264 to 84,180. 

It is also worth noticing that, although economic con- 
ditions have been continuously becoming worse since the 
beginning of the year, the total of savings deposits in 
Austria has steadily risen. These deposits on January 1st 
were 596,000,000,000 kronen, and by April rst had risen 
to 791,000,000,000 kronen. The index figure for the cost 
of living, which during March and April remained 
Stationary at 11.950 (as against 1 in July, 1914), shows 
for May an increase of 2 per cent. to 12.210. In view 
of the present economic depression the Government has 
brought in a Bill by which the corporation profits tax will 
be reduced from 50 per cent. to 36 per cent. of the net 
profits, and the surtax on dividends above 15 per cent. 
will be cancelled. If economic conditions do not improve 
soon it is to be feared that the returns of public revenue, 
which so far have been very favourable, will fall off con- 
siderably. 

The new Tariff Bill now under discussion in the Par- 
liement provides for a big increase of duties on a great 
number of goods. In this Tariff Bill, which has the pro- 
tection of Austrian industries in view, the Government, in 
order to overcome the opposition of the farmers, was 
obliged to introduce duties on articles of food, such as 
2 gold kronen on grain, 6 gold kronen on flour, 3 gold 
kronen on rice, &c. (all per 100 kg). These duties, 
which are comparatively high for a country which is not 
self-supporting, will certainly cause a _ considerable 
increase in the cost of living. On the other hand, it may 
be hoped that the higher duties will somewhat restrict the 
consumption of luxury articles, the import of which 
during last year became excessive and had a very bad 
influence on the balance of trade. 

As may be easily conceived, the National Bank has had 
to satisfy increased demands for credits during the last 
six weeks. The amount of bills discounted rose from 
1,731,500 million kronen on April 1st to 2,224,600 million 
kronen on May 15th. During the same period the gold 
reserve of the bank diminished from 4,060,500 million 
kronen to 3,715,500 million kronen. During the first 
ten days of May the Stock Exchange continued dull. 
Owing to forced sales of very large blocks of shares prices 
crumbled away every day, although the ‘‘ Supporting 
Syndicate ’’ formed by the big banks did its best to take 
up all the shares offered. On May 1oth, however, severe 
measures against ‘‘ bear selling ’’ led to extensive cover- 
irg and to a change in the tendency of the market. Since 
then there has been but very little business on the Stock 
Exchange, so that quotations remained more or less 
stable. Now the large holdings of shares have passed 
from weak into strong hands, it would seem that the 
worst of the crisis has been overcome. The present low 
quotations of shares have at least the advantage that the 
dividends so far declared for the year 1923, which are 
all much higher than last year, show a fairly adequate 
return on the shares. The Creditanstalt, e.g., will pay 
this year 9,000 kronen, as against 3,200 kronen last 
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kronen), the 


French francs. 


squaring them all. 








ABRGENTINA.—THE GENERAL OUTLOOK—PLANS OF 


PINANCIAL REFORM—INCREASING PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
Buenos Ares, May 26. 


CoMMERCIALLY and financially considered, the immediate 
Conditions 
are not on the whole different to those existing at any 
time during the past five months, and yet there is in the 
air a certain feeling of malaise; faint, it is true, but at 
the same time far too general to be pleasant. The 


situation in Argentina is difficult to define. 


trouble over the Pension Legislation, known as Law No. 


11,289, has blown over temporarily, but may be revived 
at the end of the current month, unless Congress has met 
and taken in hand the re-drafting of the measure—which 
This is all the 
more unfortunate, seeing that there are many important 
financial measures in the wind which must, if put into 


the politicians seem in no hurry to do. 


practice, react directly on both finance and trade. Even 
if, owing to party obstructionism, their discussion and 
eventual decision is allowed to drag on to the end of the 
session, the effect upon business can only be described as 
clogging, and, taken in conjunction with the complicated 
position of the Republic’s national finances, must be pre- 
judicial all round. Schemes of divers sorts are spoken 
of, mostly in semi-official journals and bureaucratic circles 
whose opinion carries weight. Thus Dr Oria, sub-secre- 
tary of the Minister of Finance, has publicly confirmed a 
Press comment on the plans of that Department of State, 
saying that the Minister has finished his draft measures 
for the introduction of income-tax, for reforming the legis- 
lation relative to the banking system of the Republic, for 
improving the actual currency régime, and for implant- 
ing a taxative system adequate to the country’s economic 
progress. None who are well informed regarding Argen- 
tina’s general position can fail to grasp the importance 
of such a statement. The basic idea appears to be that 
with all the proposed reforms and modifications simul- 
taneously put into force, there will be solved, and that on 
permanently successful lines, the major, if unmentioned, 
problem of the internal consolidation of the Republic’s 
floating debt, while the cause of the debt—to wit, the 
recurrent Budget deficits—will be for ever wiped out. 
Viewed thus broadly, the idea is attractive, but the 
practical difficulties in the way are far too many and too 
complex to allow of even a Ministry of Finance blessed 
with almost dictatorial powers bringing it to a successful 
issue. 

Incidence of taxation in Argentina is incredibly uneven, 
owing to the fact that pastoral and agrarian proprietors 
are not only the wealthiest class in the country, but also 
exercise great political influence. They have escaped the 
impositions of the Pension Law, which, as things at 
present stand, is a direct tax on trade and_ industry 
amounting to some 12 per cent. of the wages list, and it 
is very certain that they will for many years to come be 
but lightly mulcted in respect to income-tax as compared 
with firms and individuals whose annual receipts can be 
easily ascertained. Banking legislation and the reform 
of the currency must affect the very root of the actual 
Argentine system of values, and revision of the tariff of 
values for the calculation of Customs dues will inevitably 
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year, the Boden Credit Anstalt 12,000 kronen (3,600 | drive the cost of living still higher th 

Escompte-Gessellischaft 15,000 kronen (3,000 
kronen), the Unionbank 8,000 kronen (2,500 kronen 
These dividends in general correspond to a return of 
44-5 per cent., as against 4 per cent. last year. The 
activity on the money market also in May was completely 
devoted to the settlement of forward engagements in 
Although these were very extensive, 
the Clearing Office of the National Bank succeeded in 
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: ; an it is at presen 
Under the Pension Law there should flow into the nati w 
c tOna] 


treasury, via the Banco de la Nacion * 

2 as : ’ Ween 
$30,000,000 and $35,000,000 paper monthly, to cra 
vested in Government bonds, while further sums ei 
obtained by making it incumbent on the banks to i ‘e . 

O1G 


certain percentage of their deposits in Similar securit; 
its, 























































































In a word, if the measures foreshadowed are all] at ; 
operation at once, Argentina is perforce faced an pa 
nothing less than a monetary revolution, which whil ‘ ine 
may be productive of eventual good, runs ve, ae * 
hazard of disaster in the event of an snforenees chan Y 
temps—e.g., a severe monetary crisis in Europe = aa . 
United States, throwing out of gear the very com licg 7 - 
financial mechanism which all these changes oak a a 

- is 


note. Thus, to illustrate what is perforce rather cop. 
fused reasoning, during the past month the Ministry 
Finance has renewed six months’ Treasury bills at 33 per st 
cent. per annum, but at practically the same time it has 

borrowed from local banks some $25,000,000 paper {o; o 
six months, leaving Credito Argentino Interno 1923 bonds ™ 
as collateral, the rate of interest being 4} and 5 per cent 
in the two institutions making the advances. Moreover 
a sum of $4,093,780 gold has been withdrawn from th M 
Conversion Office in the shape of American eagles, fo; 


shipment to New York. There bills on London, or othe: - 
forms of remittance, will be arranged in order that the stat 
June service of the foreign debt £884,000, may be met sal 
without the Treasury suffering a loss in exchange. This hie 
is the first direct withdrawal from the Conversion Office, obit 
and therefore the first actual contraction of the circulating tion 
medium, the paper dollars, now reduced by $9, 304,045.43, to m 
standing at $1,353,259,939-.41. Nothing in itself, this peop 
step must greatly strengthen the argument of those who obed 


would have the Conversion Office restored to its full uses 
and the shipment of gold open to all and sundry. lu 
One has, however, to take into account the steady pro- 
duction of the country and the almost equally steady e:- 
pansion of the producing field. Cotton in the Chaco has 
now gone well beyond the experimental stage, and if th 
price of the staple is not brought down to any serious 
extent during the next twelve months, expansion in this 
direction is reasonably sure. Colonisation on modem 
lines is also projected by the Ministry of Agriculture, an¢, 
provided that the essential is supplied—namely, land fo Bero 
the newcomer to work and eventually own—genert Hi @gh 
benefit is assured. High cost of living and inordinatel Hm le 
slow official procedure, coupled with red-tape methods jj oma 
directly descended from the days of King Philip of Spain, the v 


are the greatest practical drawbacks to increase Slumy 
colonists as opposed to mere wage labourers, as the pr- i Wide 
sent Minister of Agriculture, Dr Tomas Le Breton, has a Bi 
publicly admitted. Extension of the State Railways * of th 
for the time being somewhat in abeyance, but there ha Ji ‘imp 
again been published a rumoured offer, from Britis MM o fa 
sources, of funds wherewith to consolidate the ™% 

e. 


$120,000,000 paper which represents the floating debt 0! 
that department, and a scheme for carrying out further HA altho, 
construction, the whole being secured by a debenture 
charge on the system, or a part thereof. No particulars the ti 
are yet available, but Dr Molina, Minister of Finance, hs Mi gener 


discussed the matter with the Minister of Public Works, the le 
and, provided the terms are not too exigent, something BA Say 
may come of the proposals, which are obviously of 9" Sa 

As @ Or 


benefit to both Argentina and Great Britain. ; 
offset to this possible British business may be ptt - returr 
important ad referendum agreement made _ between ~ wt 
Municipality of Buenos Aires and an American contrac” Bam *able 
ing firm, under which the latter are prepared to carr) " fe S 
and finance the extension of the North Diagonal ea Portic 
two squares of which are already in existence—free od Dloug 
cost to the city. The extension would run to ad Bis 
1,200 yards in length, and a round sum of oes Again 
paper is mentioned as the possible outlay, but cane els 
Municipal Commission have approved the aig gr? te. 
further comment is useless. All one may say 's able | 
while such a great artery would be of unquestion’ a 
benefit to traffic, and beautify the city exceedingly, Pr noe 
experience has shown that opening up avenues * at in ~ 
thickly thronged and valuable property a 
practice at a figure far in excess of the highest ae 
estimates. 
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Fetters to the Editor. 


« PROFESSOR CASSEL ON THE GOLD STANDARD.” 
TO THE EDITOR OF THE ECONOMIST. 


sig,—In your interesting article on Professor Cassel’s 
“ee which he read before the Institute of Bankers on 
h instant, you estimate that a return to parity of 

hange with America would involve a further fall in 
set in this country of about 10 to 15 per cent., and 
fot if this took place it would entail further unemploy- 
nent. You state we cannot risk this serious check to 
industrial recovery. With all respect, I would ask, Will 
this fall necessarily take place, and will it involve a check 
t the recovery of trade? I doubt it. On the contrary, 
we wre so near to parity now, and the confidence which 
would be engendered by a bold declaration that Great 
Britain intended to resume specie payments on a par- 
ticular date would, I believe, give stability to prices, lead 
to an improvement in national credit, and therefore an 
expansion of credit, and would stimulate trade and com- 
merce enormously. 

Much as I should like to see a reduction in the American 
tariff, I am afraid there is little hope of that happening 
at oresent. We must rely on ourselves, and as I have 
sated above, I believe such action would be beneficial, 
and our example would be followed by others. All of 
which will hasten, not check, that industrial recovery 
which we all desire to see. There is also a moral obliga- 
tion thrown upon the Treasury and the Bank of England 
ty maintain the convertibility of their notes, which many 
people think is now getting overdue.—I am, Sir, your 
obedient servant, D. M. Mason, 

Chairman, Executive Committee Sound 

June 16th, 1924. Currency Association. 
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Books and Publications. 


AGRICULTURAL STABILISATION.* 


Berore discussing ‘‘ The Agricultural Crisis,’’ the author 
aight usefully have cefined it. He gives a number of 
lables and diagrams showing the rise and fall of prices of 
commodities, including farm products, during and after 
the war. The familiar course of the post-war boom and 
slump is clearly set out, and the existence of a world- 
wide economic crisis is demonstrated. The long history 
# British agriculture is punctuated by crises, from that 
the fourteenth century to that of the “‘ nineties.”” The 
yy tae are well known and easily recognised. Rents 
farms tumbling cown, farms unlettable at any rent, 
: neglected and derelict, and agricultural land unsale- 
a No such situation is suggested in this book, 
ee itis, of course, apparent that farmers—as well as 
eee seriously affected by the difficulties of 
~ = The author has evidently studiec' carefully the 
i acts of the period with which he deals, and in 
a with part of the book he has something valuable to 
sey a — ,to agricultural co-operation. But his 
wh the agricultural situation is a little uncertain. 
sel ea he notes with surprised italics that the 
I dee arable land to grass “‘ actually preceded the fall 
ar Of course it did. Land converted into 
the oe ee naturally returned to pasture when 
seit " $i0n was removed. Before the war the pro- 
har arable lane’ was 45 per cent.; in 1918-19, by 
hes now fall Orders, it was raised to 50 per cent., and it 
Aexin z en to 47 per cent. That is, briefly, the story. 
it prices ne rightly insists that the sudden slump 
0 supplies we be accounted for by a general shortage 
rs seg wheat was under control imports had 
Wuantiting ee a on current prices, but in anv case the 
not fix th 1 eat landed in this country in any period 
Rirkets, | : evel of prices, which is settled in the world 
fovened , regard to potato prices, which are normally 
y the home crop, the result of State control 


. “The A 
Mans, Sticultura] Crisis, 1920-23."" By R. R. Enfield. Long- 
Green, and Co, tos 64 ast. ' , ; 
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was to reverse normal concitions. The crop of 1916 was 
one of the smallest on record, and prices would have beea 
almost unprecedentedly high if the market had been free. 
The Food Controller unwisely fixed prices at a normal 
level, and thus prevented the operation of the ordinary 
check on cemand. The 1917 crop was nearly a million 
tons in excess of normal demand, and in a free market 
potatoes would have been abundant. An elaborate and 
unnecessary system of controlled distribution was put in 
force, which had the effect of checking consumption and 
creating local scarcity, while thousands of tons were 
wasted. In such circumstances prices are meaningless 
for economic argument. 

The book has four chapters, and it is the last which 
mainly gives it value. The chapter is entitled ‘‘ Stabilisa- 
tion,’’ but its main interest lies in a description of the 
movement in the United States for co-operative marketing, 
and a discussion of the possibilities of adopting corre- 
sponding methods in this country. 

The dual problem of stabilisation is stated thus :— 

(1) The stabilisation of the purchasing power of money, 
which concerns all commodities and all industries, and 

(2) The stabilisation of the prices of specifically agricul- 
tural products, where stability is due to other than mone- 
tary Causes. 

It is added that ‘‘ the two problems are totally different 
in character as also in their method of solution.”” This 
is undeniably true, but it appears to involve the conclusion 
that nothing is gained by attempting to treat them as one. 
The stabilisation of prices, whether of agricultural or 
other commodities, is a question of monetary policy. If 
a stabilising policy were successfully adopted, it would not 
necessarily make farming more or less profitable, or affect 
the relation of agricultural prices to the general level of 
prices. 

‘* Stabilisation ’’ is a word very much in vogue at pre- 
sent, and it is not surprising that those who are concerned 
about the future of British agriculture should be attracted 
by it. There are only two methods by which prices of 
agricultural produce can be stabilised for the benefit of the 
producers. One is to form a combination or ring. Mr 
Enfield observes that ‘‘ collective trading applied to agri- 
cultural commodities is a proved instrument of stabilisa- 
tion.’’ The dictum does not apply only to agricultural 
commodities, but it has already been applied pretty effec- 
tively to the milk supply in this country. Obviously, if 
producers are sufficiently organised they can stabilise 
prices. The other method is by State control, a method 
which is naturally advocated by the Socialist party. In 
both cases, of course, the consumers pay, either by higher 
prices or, under State control, by taxation. 

Co-operative marketing as developed in the States may 
or may not succeed in ‘‘ stabilising ’’ or maintaining 
prices against the consumer, but short of this it confers a 
substantial advantage on the producers by ‘‘ pooling ”’ 
supplies, organising distribution, and eliminating the effect 
of forced sales by weak holders. These are laudable and 
legitimate objects, and the result is, in a sense, to 
‘« stabilise’? the price realised by individual producers. 
But to fix prices of natural products in such a way as to 
ensure that all producers, in every season, whatever their 
degree of efficiency, will make a profit, is not stabilisation 
but Protection, however the process may be camouflaged. 


ea a 
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Home Railway stocks continue to benefit to so 
+. me 
from the breakdown of the recent Tube strike, put th extent 
are not buying much in this market at present, evidenth. blic 
ing lest there may be another outbreak of trouble befo Y fear, 
American Rails are good, and Canadian Pacifics rose long 
upwards. Grand Trunk Pacific debenture, on the othe vet 
has declined, because of the uncertainty felt in re ae 
payment on account of the interest. Amongst or to a 
San Paulo gave way noticeably. Argentine stocks Malta 
a fairly steady appearance, and Antofagasta, after touching a 
on a Satisfactory meeting, went back from the best. 77 

With rubber down to 103d per Ib, no inducement js offers: 
to regalvanise the share market. Tea shares have been hes, 
as a whole, in spite of the good dividends now in course { 
declaration. In the oil market, the Shell report caused weak. 
ness in the price of the shares by reason of the contract, 
shown by profits as compared with those of last te 
Rumours of the discovery of another well put up Mexies 
Eagles, and Lobitos advanced to double figures, on the a 
of a bonus share distribution in the near future. The ie 
the oil list has been moving somewhat erratically. Textii. 
are very quiet. The banking market keeps good, and ing»: 
ance shares steadily improved. Prudentials have been 
feature of strength on a rumour, officially denied, to the efiex 
that there is to be a bonus issue. 

Crosse and Blackwells weakened, on appearance of th 
drastic reorganisation proposals. Dunlops are not much 
afiected by the failure of the directors to carry their reconstri:. 
tion plan, and by the decision arrived at last Monday 
appoint shareholders representative of each class, to confer 
with a view to putting forward some fresh plan. Shipping 
shares are extremely placid, though the pre-ordinary stocks 
ar2 good all round. Egyptian issues of various kinds strength. 
ened, because of encouraging reports received in regard to the 
cotton crop. 

In the iron and steel list, Ebbw Vales reacted after a litle 
spurt on news that the company is going to pay off par 
of the dividend arrears on the preferences. Howard anj 
Bulloughs gave way on the report. Catering shares are steady, 
th@ugh Lyons continue somewhat heavy, owing to the slight 
disappointment felt with the 25 per cent. dividend. Other 
catering shares, together with those of the stores and siiniler 
companies, show no_ special feature. Mexican Utilities 
weakened, on the diplomatic difficulties which have arisen 
between this country and Mexico, while Marconis are weak, 
and cable stocks again gave way, the latter after the issue o/ 
the Eastern report. Trust companies’ stocks pursued their 
monotoncus and satisfactory upward direction. — Nitrates 
attract little public interest, and newspaper shares are ney 
lected. British Ropes ordinary were “ introduced,”’ on Thurs 
day, at 23s. 

The result of the South African elections came as a milf 
shock to those who had been looking for General Smuts ' 
secure a small majority, but prices failed to yield ground © 
any particular extent, though business was certainly checkei 
East Rands gave an extraordinary exhibition of strength, 
the developments, and the prospects of a dividend in the nea 
future. Chartered gave way, on declaration of a dividend 
6d per share net, which is not to be paid until November 370 
Humorists argue that the payment of a dividend by the Char. 
tered Company will remove the shares from the speculativ 
area, with all the attraction that this atmosphere gives them 
Tin, the metal, started to recover, and this exercised a ben 
ficial effect upon West African, Cornish, and Malayan & 
descriptions. Canadian mining shares have been heavy, rath 
Mexicans also hanging fire. The copper market Is . 
unsettled. Proposals to amalgamate Ivanhoe with the Lake 
View and Star Company caused a sharp rise in the oT 
the former without affecting the latter. Russians are scar 
mentioned. 
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BARCLAYS BANK 


LIMITED. 
Bead Office: S54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and 
an 


Correspondents 
in all the towns throughout the in tion to off: 
Sonaietes Canine tonines eee eel Gece tae ae cen as 


- EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 

168, Fenchurch Street, London, E.C.8 

. 1, Pall Mall East, 8.W.1, 

« 45, Castle Street, Liverpool, 


94, Portland Street, Manchester. 
- 18, Market Street, Bradford. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Ticker, Account, 
June 24. | June 25. 

The strength of gilt-edged securities stands out as the 
principal feature of a Stock Exchange week that has not been 
marked by much activity in any particular class of securities. 
New issues are being readily taken by the public, and the stag 
brigade is once more active in applying for any stocks and 
shares from which there seems to be a prospect of snatching 
a quick profit after allotment. It is not, however, every new 
issue that commands a premium, and such shares as Good- 
rich Preference, Imperial Airways, Assam Consolidated Tea 
and Caroni Sugar, are amongst those which have fallen to a 
discount. The success of other offers, however, encourages 
a good many companies to inquire whether the present is 
not a propitious time for raising more money, and several im- 





portant rew issues are known to be in readiness to put in an NEW ISSUES. a 

early appearance. Stock Exchange attendance has _ been , he current year have bees 

affected this week by the bright weather which prevailed at wale be ee ee of the week and'¢ r 

the Ascot meetings. es ee 
The War Loan has shaken itself free from adverse influ- Nomisal Cash Sub- First 


ences which were keeping down the price, and has advanced 
sharply, its improvement being accompanied by rises in Vic- 
tory bonds, Funding, the Conversion loans, the old War loans 
und about a score of county and corporation stocks. There 
is still talk every now and then of a possible stiffening of 
money rates, owing to the way in which the New York ex- 
change continues to go against the pound sterling, but such 
apprehension has no effect at present upon the Consol market. 
Rumour again toys with the possibility of an India Govern- 
ment loan. 

The Argentine Republic and Brazil are both said to be con- 


Capital. scription. rep - 


£ £ 7 
Amount previous!v recorded..... ee ae 93,409,352 «- * 


4% Treasury Bonds bv public 
tender, June 13, 1924, £250,000, at Shae ge 
£94 136 2°4d 22. ccc ccccccccceess ee ee 236,650 «- 


ISSUES OF THE WEEK— 
NaTIONAL SAVINGS CERTIFICATES. 
Net Recerprs 1nTO THE ExcHEQuER WEEK ENpDED JUNE 


£ 
April 1, 1924, to June 14, 1924 . .Drl,050,000 .. Drl50,000 .. Dr150,000 
To the Public— 


14, 1924. 


: : The Commissioners for the Port 
templating the issue of new loans, and other fresh borrowers Calcutta, £1,000,0005% Debs. 
y ins to Bearer ( t a 
are declared to be ready to take advantage of any tempting to Sooner pan gages Fete : _. 900,000 -. 100,000 scoot 


opportunity for raising new money. This tends to keep back, 
to some extent, the prices of existing securities, though for- 
eigners on the whole are firm, and modest advances have been 
scored in a good many cases. The market in French issues 


Shropshire, Worcestershire and 
StaffordshireElectric Power, 
£650,000 % First Deb. 
Stock to redeem £611,187 
outeatanding First, Second 


has quieted down, and what speculation goes on is mainly on and ” year Gtd. ——_ _ ss 
behalf of Continental operators. Stock. vop_ ot par 1000-1965, ae ae 
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Limi 
yo ee SRS 250,000 .. 250,000 .. 25,000 .. 225,000 
Be Ord. Shares, at 32s 
De ree cvces ones coesece 150,000 .. 240,000 .. 15,000 .. 225,000 
phen Water aay and 
sewerage, fesaed at 4 % 1,000,000 940,000 .. 50,000 .. 890,000 
pest ope ‘Shares, Al, at par 800,000 .. 800,000 .. 100,000 .. 700,000 
goal ofered to the public .. . 3,167,843 .. 291,941 .. 2,875,902 
te Tim, 33952 Ord. 
Brn ga DRE 33952 .. 33,962 .. 8,488 .. 25,464 
rvices, 
srg Ord. Shares, at Par 50,000 50,000 .. 12500 .. 37,500 
Total offered 60 1 
BUY .o--seoserrevooerreseercee se 83,952 O° 20,988 ee 62,964 
foal oftered for subscription “. date ; Total offered for subscription for er 
i 
NL BONE . sssccuceesscnsooneis . 271,393,173 
de *. 176818661 | 1922 .........cccccsecsesee 5B 
Wh. sssseseoeeeeee seceeee 442,943,194 | 192] 20... ..0eeeeee sessseee 388,978,203 
il... seceseeeeoree eeocsece tase i Perec esecssesescsesese 367,549,656 
a EI, Sa@S00447 | ASIB CII II Sasa 


Brisbane Water Supply and Sewerage 5% Stock, 
1949.—Issue of £1,000,000 stock at {£94 per cent. The 
grincipal is repayable at par in London on July 1, 1949. The 
area in which the board operates comprises 738 square miles 
aproximately, including the City and Port of Brisbane, the 
City of Ipswich, and the Ipswich Coalfields. The population 
of the area is 263,000. The board was originally constituted 
in July, 1866, for water purposes only, and in 1909 its opera- 
tions were extended to include sewerage. The board has 
aready spent on water supply and sewerage works £/5,063,563, 
and the revenue derived from the water services alone for the 
last six years Was :— 


— ee 
BE ie vhicecw ser il a a ial eee 141,477 .... 12,967 
Err Mi soasexkss vaees:. RE ‘euce.. Sen 
ME iaccndesedssseesectvace Ga cane Ramee 
WER cecccvcccccccccccccccces SIG0N0 .... 46817 
1922 ee eeeeseseceeresesseoeoeece 331,306 eee 20,594 
1923 @eeseeeeeeoeoee ee eeee eee eee 346,976 eeee 22,126 


Besides loans of £,1,000,000 and £500,000 issued in London 
bearing interest at 6} per cent. and 5 per cent. respectively, 
and of £500,000 issued in Australia, bearing interest at 6} per 
ent., the only obligation of the board is to the Queensland 
Government, amounting to £ 3,500,651, of which £2,070,170 
bears interest at 4 per cent. per annum, and 451,430,481 at 
§; per cent. per annum, and is repayable by half-yearly instal- 
ments extending over periods up to 50 years. The present 
ssue of £1,000,000 will rank after the above loans amounting 
 £2,000,000, but the whole of these loans, aggregating 
43,000,000, will rank in priority to the above obligation to the 
‘overnment, and they are constituted a charge on and secured 
by the rates and revenues of the board in priority to any other 
indebtedness. The unimproved value of the rateable land 
under the jurisdiction of the board is approximately 
410,625,c00. The present rates vary from 1s 3.9d in the pound 
a 2 minimum improved value of £20 to .542d in the 
Co atte improved value. There is no limitation to 
sed - which may be levied. A sinking fund will be pro- 
ie ie per cent. per annum, which will be used from 
aueding in purchasing stock of this loan at a price not 
“7 cei 100 per cent. It is pointed out that stock issued 
rally in London and the interest, the property of 
bed ate omiciled in Queensland, are not subject to Queens- 
xation, A reasonable Australian investment. 


ont of Calentta.—This is an issue of {1,000,000 5 per 
ae at par - eee at go. These debentures are repay- 
the right to — 1, 1984, but the Commissioners reserve 
the expiry of pay * par in whole or in part at any time after 
months’ fam gy = from the date of issue, subject to six 
mi, somes oo he loan is secured upon the tolls, dues, 
rks pari i other charges authorised to be levied, and 
frst charge “mt = other loans of the Commissioners as a 
Rissionere aon the properties vested in them. The Com- 
timate of at each year to the Indian Government an 
res and ca income and expenditure, and the tolls, dues, 
imcome to oa be so adjusted as to give them sufficient 
a sinking fund Can ggg expenditure, including interest 
ay further loar - arges on their outstanding loans, and on 
tuenditure of th o, may require to raise. The income and 
* as follow © Commissioners for the last nine years have 
S, converted at 1s 4d to the rupee :— ; 


n Year ee ee 
15-16 |. 
Maggs o8t8+ ses eectveecsne 1,062,364 .... 993,800 
WI7jg "8 tttteeseeeeeeeee. 1,048,229 .... 1,042,116 
Ch eee ttseseeceseee 1,055,945 .... 1,041,957 
1919.99 tees "Pee eecsesesees 1,270,567 @eee 1,060,962 
192.9) “T* tt tee eseeeeeeeeee 1,490 374 . 1,503.459 
199 “Ttttteeeeeeee eeseee 1,773,868 .... 177,413 
way sears issenkes 1 Spies sine Lae 
4: a) 880 descdetseaee s é ee , 743,165 
Sstimate) ............ 1,739,000 .... 1,746,000 
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The unimproved value of the properties vested in the Commis- 
sioners on March 31, 1924, was, at an exchange of 1s 4d to 
the rupee, £14,120,000, and the capital debt on that date 
amounted to £,10,549,000, after deduction of £1,590,000, the 
amount to the credit of the sinking fund. A good Indian 
investment. 


Gisborne Harbour Board (New Zealand) 5 per Cent. 
1954 Loan.—Issue of £250,000 in debentures to bearer. The 
principal will be repayable at par on July 1, 1954, in London, 
where also the interest will be payable. The loan is issued 
to provide funds for further harbour construction, and to repay 
an existing temporary bank overdraft of £17,766. This over- 
draft and a loan for £200,000 (the part of the authorised 
41,000,000 already issued) maturing in 1944, represent the 
entire indebtedness of the board. Subject to existing charges 
this loan is secured by a charge over the Harbour Fund; and 
also by a special rate of 1d in the £& on the capital value (now 
£ 16,941,987) of all rateable property within the board’s rating 
area, which has a population of about 25,000. In addition, 
the board holds endowments (which include about 45,000 acres 
freehold land) valued at £,183,285, yielding a revenue of 
£8,780. Gisborne, which is situated in the North Island, is 
the centre of a farming district, and the value of the imports 
and exports at the port during 1923 totalled £1,872,008. The 
amount of accrued sinking fund in respect of the existing loan 
is £,12,480, and a sinking fund of } per cent. per annum will 
be provided in respect of the present issue. This loan is free 
from all New Zealand taxes, unless held by persons domiciled 
in the Dominion of New Zealand. The sale of these deben- 
tures is being negotiated at £94 per £100. Another pros- 
pectusless issue. 


British Ropes, Limited. — Authorised share capita 
42,c00,000 in shares of £1 each, divided into 800,000 6} per 
cent. cumulative preference and 1,200,000 ordinary shares. 
This is an offer for sale of 800,000 6} per cent. preference 
shares at par. The company has been formed to effect an 
amalgamation of seven firms manufacturing wire and hemp 
repe and binder twine. Net assets of the constituent com- 
panies are given as 451,721,156, exclusive of goodwill, which 
figures as £,185,856. The price payable by the company is 
given as £,1,785,560, of which £628,442 is payable in cash 
and as to £51,157,118 in ordinary shares. Profits are given 
from 1912, and on these figures the amount required for pre- 
ference interest, namely, £,52,000, is well covered. Although 
not a prospectus, this ‘‘ offer for sale’ contains much detailed 
information which is frequently obscured in prospectuses. 
Under efficient control there are good indications that this amal- 
gamation may prosper. The preference shares carry no voting 
pewers save in exceptional circumstances, and although it 
is provided that preferential share issues cannot be made 
ranking in front of this issue unless by consent, we would point 
out that this proviso does not exclude the issue of debentures, 
The shares, however, were well received by the public. 


The Shropshire, Worcestershire, and Staffordshire 
Electric Power Company. — Incorporated by Act of 
Parliament, 1903. Issued share capital £500,000. This is an 
issue of £650,000 5} per cent. first debenture stock at 97} per 
cent. It will be redeemed by means of a cumulative sinking 
fund accruing from January 1, 1928, to be applied annually in 
the purchase of stock under par or by drawings at par, so that 
the whole debenture stock will be redeemed by January 1, 1963. 
The company reserves the right to repay the whole of the 
debenture stock outstanding on or before January 1, 1932, at 
110 per cent., or thereafter at 105 per cent., on giving six 
months’ notice. The present issue is made to enable the out- 
standing debenture stocks to be redeemed. Holders of 
the existing 5} per cent. first debenture stock and 
the 71 per cent. 10-year guaranteed convertible deben- 
ture stock have been given the right until June 19, 
1924, to convert into a like amount of the present 
issue, receiving in addition a cash payment at the rate of 
£5 10s per cent. in respect of 5} per cent. first debenture stock 
cenverted, and 42 10s per cent., and an adjustment of interest 
in respect of 7} per cent. 10-year guaranteed convertible deben- 
ture stock converted. A table is given showing ‘ net receipts ” 
from 1919. We should like a clearer definition of “* net 
receipts.” ‘Also a little information about the “ general 
expenses’? which are to be deducted from “net receipts " 
would have made for greater clarity. We understand that the 
issue was oversubscribed. 


Rhodesia Minerals Concession, Limited.—Authorised 
capital £200,000, divided into shares of £1 each. The com- 
pany was formed on June 4th to prospect for minerals over an 
area in Northern Rhodesia. The concession is granted by the 
British South Africa Company. It is conditional upon the 
expenditure of not less than £2,500 per annum for the three 
years commencing March 1, 1927. The purchase consideration 
is 85,000 fully paid shares, whereof 8,500 will be allotted to the 
British South Africa Company in satisfaction of that company’s 
10 per cent. interest. The vendor has guaranteed the subscrip- 
tion of 50,000 shares for a commission of 30 per cent. in shares. 
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It is stated that the Minerals Separation Company is largely 
interested in the concession. Prospectusless ; an application is 
being made to the Stock Exchange. 


The Tennameram Palm Oil Company, Limited. — 
Authorised capital £100,000, divided into 70,000 ordinary and 
30,000 6 per cent. cumulative participating preference shares, 
all of 4; The preference shares entitle the holders to 
a cumulative preferential dividend of 6 per cent. per annum 
and to participate pari passu with the ordinary shares, after 
the ordinary shares have received a like dividend of 6 per 
cent. Of the ordinary shares 50,835 have been issued, while of 
the preference shares 3,100 are 10s paid and 20,000 
paid up to the extent of 7s 6d per share. The com- 
pany was incorporated in December last to take over 
as a going concern the Tennamaram Palm Oil estate, situated 
within 35 miles of Kuala Lumpur, in the Federated Malay 
States. The estate comprises an area of 2,002 acres, of which 
1,260 have been planted with oil palms and 50 with coconuts. 
Production started last year, and in the 12 months to Decem- 
ber 31st 195 tons of oil and = tons of palm kernels were 
obtained by means of hand machinery. A prospectusless issue. 


The Colne Valley Water Company. — Incorporated by 
special Act of Parliament, 1873. Authorised stock capital 
£790,000, of which £439,202 has been issued. The autho- 
rised loan capital is £395,000, of which £190,763 has been 
issued. This is an offer for sale by tender of £463,000 4 per cent. 
preference stock, the minimum price of issue being £80 per 
#100. The net revenue of the company for its last financial 
year was £48,705. Interest on debenture stock requires 
411,028. This leaves £37,677 available for preference stock- 
holders. Preference dividends, including those on the present 
issue, will need £6,045, which leaves an ample margin for 
security. At the minimum price of issue a clear 5 per cent. is 
obtainable, and as the stock is a trustee investment, it is 
worthy of the investor’s attention if the quotation remains close 
to this figure. 


The Hatfield Gas Company, Limited. — The total 
authorised share capital is £30,000, of which £15,997 has been 
issued. The authorised loan capital £15,000, of which 
45,000 has been issued. This is an offer for sale by tender of 
42,998 6 per cent. mortgage debentures, the minimum price 
of issue being par, to be redeemed at par in 1932. There is also 
an issue of 300 £10 ordinary shares at a minimum price of 
49 58 per share. The latter yield £7 11s 4d per cent. at this 
price. The net revenue for its past financial year is £1,385. 
Debenture interest, including the present issue, amounts to 

524. These small issues are reasonably well covered, but 
the narrow market must be considered. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Ce 








1925-38. ee Aust. 41......106 
War 1925-45... ee we 8 dust. 0% Ie e ee ee 
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Naat 3 oe a ooo ekl4 oe oot | 
Viowory bonds 94.... 929 7. 83h <2 a ae 
Genesis Sac - oot oe es 
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Orders for the publication in these columns of the reports a 
Company Meetings should be addressed to the Retarting Manage 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 3. 


COMPANY MEETINGS, &c. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
HISTORY AND PROGRESS. 
A RECORD OF CONTINUOUS SUCCESS. 
CAPITAL INCREASE AUTHORISED. 


An extraordinary general meeting of the shareholders of the 
Union Discount Company of London, Limited, was held a 
Cannon street Hotel, on Thursday, 12th inst. 

Mr William Thomas Brand presided. 

The secretary having read the notice convening the meeting, 

The Chairman said :—Gentlemen, before putting to the meeting 
the resolution for the proposed increase of capital, I should lhe 
to trace the progress of the Union Discount Company suce * 
formation in May, 1885, by the amalgamation (of which I was 
the originator) of the General Credit and Discount Company and 
the United Discount Corporation. Both these companies returned 
money to their shareholders, and as regards the new company, 
the former subscribed {£600,000 of the capital and provided 
£300,000 in cash and £60,000 towards a reserve; and the latter 
subscribed £400,000 of the capital and provided £200,000 10 cash 
and £40,000 towards a reserve. 

The Union Discount Company of London, Limited, thus com- 
menced with a subscribed capital of £1,000,000 in £10 sie 
of which £5 was paid up, or, Say, a paid-up capital of £5000” 
and a reserve of £100,000. Mr Christopher R. Nugent, a 
had been manager of the United Discount Corporation, oan 
appointed manager of the new company, and we have eer 
him largely for its present prosperity. mo 

The Union Discount Company started under favourable a 
cumstances, the sequestrators of the two liquidating TT ae 
guaranteeing the bills, &c., the new company took over odie 
them, and giving Mr Nugent time to get well into Sain 
and look through and amalgamate the business of the liquicats 
companies taken over. 

STEADY INCREASE IN DIVIDENDS AND RESERVES. ca ie 

We paid § per cent. for the first two years and cael the 
the second half of 1887 we paid 9 per cent., and contt se 
same dividend till the crisis of 1890, when we reduced oe i 
dend till June, 1892, to 8 per cent. From pe time We 
December, 1896, we again paid g per cent., by whic S07, 
had increased our reserve fund by £65,000. From a ooo © 
June, 1900, we paid 10 per cent. and added a further ; rst d 
our reserves. From December, 1900, to December, aie June. 
11 per cent. and added {£110,000 to our reserve. STH" | 
1908, to’ December, 1912, we paid 12 per cent. and @ 
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) to our reserve, raising it to £435,000. In 1913 we paid 
ne. and placed £30,000 to reserve, For 1914-15 we paid 
es for the first time, less tax. For 1916 we paid 13 per 
se ess tax, and commenced to pay a bonus, which was 1 per 
oy free of 18%. The dividend of 13 per cent. and bonus of 
event, we comtinued until December, 1918. For 1919 we 
tt per cent, dividend and a bonus of 1 per cent. For 1920, 
gaid 14 d 2 per cent. bonus, free of tax, and for 1922-23 

per cent., less tax, and 5 per cent. bonus, free of 


4 pe 


“4 per cent. an 
xe paid 1§ 


. 1885 our capital subscribed was £1,000,000, £500,000 paid 
.. and reserve £100,000. To-day our subscribed capital is 
Taso our paid-up capital £1,000,000, and our reserve 
/1,20,000. : ; : 

“we have built our present premises in Cornhill, the bulk of 
ghich are Our OWN freehold, and we have room for considerable 

sion should cur business require more office room. Our 
iwebold and leasehold properties stand at a most moderate figure 

2 our balance-sheet— £150,000—and we have a carry-forward of 
£190,000. 

THE NEW CAPITAL. 

We ask you to-day to authorise the proposed new issue of capital, 
as Our business keeps growing, and, in consultation with our mana- 
vers, we think it wise to increase our paid-up capital and re- 
ere as we have done previously from time to time. When you 
ave passed the proposed resolution which this meeting has been 
led to approve our authorised capital will be £2,500,000. We 
sow propose to issue only 25,000 shares out of the 50,000 new 
dares we ask you to authorise, keeping in reserve 25,000 shares 
or future requirements. These shares will be issued to the share- 
wders at £12, Or a premium of £7, which premium will be 
aided to the reserve. This price will give a substantial bonus to 
te present holders of shares, besides adding £175,000 to our 
werve. Our paid-up capital will then be {1,125,000 and our 
reserve £1,425,000. 
ds you are aware, in 1922 we lost the services of Mr Christo- 
ober Nugent as manager, but we still, I am glad to say, have his 
valuable advice as a director. We have been extremely fortunate 
0 obtaining the services of Mr Wyse as manager, and he has 
mst ably and successfully filled the position of manager and car- 
ned on the traditions of the Union Discount Company. 
| think, gentlemen, I have told you the history of a most success- 
ful company. We have never looked back, except from December, 
i, to June, 1892, and then we cnly had to reduce our dividend 
| per cent. for two and a half years. With this exception our 
‘cord has been one continued success, and I feel sure you will 
jn with me in wishing the Union Discount Company still further 
success in the future. (Hear, hear.) 

Aiter some congratulatory remarks by Mr Chalmers and Mr 
Toukinson, the chairman put the following resolution to the 
meeting : 

“That the capital of the company be increased to £2,500,000 
y the creation of s0,ooo new shares of £10 each, which shall, 
we as otherwise provided by the terms of issue, rank in all 
"pects pari tassu with the existing shares of the company.” 
This was carried unanimously. 

The proceedings then terminated. 


UTOPAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 
“ALL-ROUND IMPROVEMENT IN BUSINESS.” 


ne meeting of the Antofagasta (Chili) and Bolivia Rail- 
z. ~ompany, Limited, was held, on the 17th instant, at 
‘nchester House, Old Broad street, London. 
ae Lawrence, of Kingsgate, the Chairman, in moving the 
on of the seport and accounts, expressed the hope that all 
ye agree with him that the report in its main features was 
dean” as it showed that the company had had an 
tin "improvement in its business, as compared with the pre- 
dpe At the last annual meeting he had, he said, to deal 
in ee which had shown improvement during the last 
Petiod ote the year; at that time they had come through a 
tations pression in the nitrate industry, and he looked for a 
al ie ae of the improvement which was then taking place, 
be year : glad to say that his anticipations had been fulfilled. 
i trafic g 923 had given them increases in practicafly all classes 
psi . Compared with its predecessor. During the past vear 
Yr ring Carried 784,842 tons of nitrate compared with 
Wrking "i 1922. At the end of 1922 only nine oficinas were 
lutrate, The at the end of last year fourteen were manufacturing 
it, exclu total number of oficinas served by their own lines, 
fd not maa the Aguas Blancas Railway, was thirty-two. He 
tare over hon that if all the oficinas were working they should 
the increas.” he tonnage, but they would appreciate that, with 
¥ere inllense demand for nitrate, which seemed evident, there 
ns of still further improvement in their nitrdte 
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trafic. Those who were financially interested in nitrate com- 
panies would, no doubt, have read of the improvement in the 
industry as recorded by the chairmen of the various companies 
at their several meetings, and the latest information continued to 
be encouraging. They were informed that forward sales of nitrate 
had been satisfactory, and pointed to a total world consumption 
for the nitrate year to June 30, 1925, greater than that of the nitrate 
year which would end in the course of the next fortnight. What- 
ever the figures might be, it seemed clear from the returns received 
that the Antofagasta Company would continue to transport its 
full share. 

On their railway there was situated one of the largest borate 
deposits in the world, and the tonnage which they carried of that 
traffic in the year under review was 35,955 fons, as against 33,182 
tons in 1922. Mineral tonnages generally were satisfactory, and 
tin gave them a traffic of 75,520 tons as compared with just over 
71,000 tons in the previous year. Although the increase was 
small, it was satisfactory, because it was a long haul traffic for 
them, and pointed to considerable activity in Bolivia. 

A new traffic had recently arisen from that quarter in low- 
grade ores, consisting of lead and silver slags. 

With the increased business in nitrate, copper, and tin, the 
nitrate establishments and various mining enterprises required 
additional commodities of every nature, and fuel oil and caal,. 
so that general up traffic was consequently very marked in its 
increase, the total of 118,320 tons of mining articles being well 
over double the figure for the previous twelve months. 

Col. H. Le Roy Lewis, C.B., C.M.G., D.S.O., having seconded 
the motion, it was unanimously agreed to. 

A cordial vote of thanks having been passed to the chairman 
and directors, and to the managers and staffs at home and abroad 
for their services during the past year, the proceedings terminated. 





DUNLOP RUBBER COMPANY,“ LIMITED. 
REORGANISATION SCHEME EXPLAINED. 


The twenty-fifth ordinary general meeting of the Dunlop Rubber 
Company, Limited, was held, on the 16th instant, at the Cannon 
street Hotel, London, the Right Hon Sir Eric Geddes, G.C.B., 
G.B.E., chairman of the company, presiding. 

The secretary (Mr Arthur Cunningham) having read the notice 
convening the meeting and the report of the auditors, 

The chairman, in the course of his speech, said: My lords, 
ladies, and gentlemen, our meetings to-day serve a twofold purpose, 
namely, to submit to you the accounts for the 18 months ended 
December 31, 1923, and to consider resolutions dealing with the 
adjustment of the capital account, and thus dealing with the 
losses incurred in years gone by, when the fortunes of the company 
were so seriously shaken. 

You will recollect that when I addressed yon in January last 
I made a forecast of a million and a quarter profit for the 18 
months now dealt with in these accounts after payment of deben- 
ture interest. I am glad to say that not only has that estimate 
been realised, but it has been considerably exceeded. The total 
net trading profit after the payment of debenture interest, and 
including the whole of the profits made by our cotton mills, gives 
a total figure of £1,538,000. This profit, as the report states, 
does not take into account the deficit on the American company 
for the year 1923—its year of inception—as that is being dealt 
with in the reorganisation proposals, being mainly initial and 
non-recurring charges. Having studied the accounts and report, 
we feel sure you will agree with us that the company is steadily 
climbing to a position of prosperity. 

BALANCE-SHEET FIGURES. 

I propose to deal only very briefly at this meeting with the 
balance-sheet figures, in view of the time required for discussing 
the reorganisation proposals, which, as far as we can judge from 
the number of proxies received, have met with a favourable re- 
ception. 

Taking first the assets, freehold lands and buildings show a 
reduction of £114,310, compared with the figure of June 30, 1922, 
owing to the normal write-off for depreciation and due to the 
sale of some of our premises no longer required, in spite of the 
fact that £185,000 additional expenditure on capital account was 
incurred. Sundry debtors stand at £561,000, which compares 
with a figure of £948,000 last year. This latter figure does not 
appear in last year’s balance-sheet, having formed part of the 
larger item of £2.473,436, which included advances on current 
account to associated companies. These advances having become 
of a more permanent nature are now included in investments. 


STOCKS. 


Stocks. which now stand at just over £2,900,000, are approxi 
mately £358,000 lower, and this in spite of very much increased 
business. This reduction in capital locked up in our stocks s 

























































































1964 THE ECONOMIST. iJ une 21, 1994, 


very satisfactory, as it has contributed largely to an improvement 
in our cash position. By the closest supervision and organisation, 
ur finished stocks in relation to sales have been reduced. Since 
the date of the accounts a further and very gratifying improve- 
ment is shown in the cash and liquid assets position of the com- 
pany. Investments, collectively, have increased by £660,000, due 
mainly to the transfer from sundry debtors to investments, to 
which I have already referred, and to a reduction of £868,000 
in the ‘‘ American investment,’’ brought about by the repayment 
out of the proceeds of their gold bond issue of certain sums ad- 
vanced by us to that company. The cash position of the company 
is infinitely stronger than in June, 1922, at which date bank loans 
amounted to £2,019,000, with cash in hand and bills of £217,000, 
whereas in the balance-sheet before you, cash, bills, and Govern- 
ment securities represént a net credit of over £1,000,000. The 
figure standing under the heading of goodwill, royalty, &c., is 
unchanged, as is also the item of expense of capital issues. The 
debit balance on profit and loss account remains the same, but 
against this there is a credit item of £1,451,792, representing the 
net profit for the 18 months ended December, 1923. 

Turning now to the liability side of the balance-sheet, the share 
capital remains practically unchanged, the only small difference 
being due to a reduction in unpaid calls. Debenture stock issue 
is the same, but income stock is reduced through cancellation by 
purchase of some of that stock, which was obtained at a discount. 
Reserve account is £322,000 larger than on June 30, 1922, but this 
is due entirely to the transfer of some items from sundry creditors 
and credit balances to meet contingencies which will not now 
arise. Sundry creditors are substantially lower at £804,000, as 
against £1,293,000, due to the transfers to reserve account men- 
tioned abdve; only £192,000 is, in fact, owing to trade creditors 
proper, another striking proof of our solid financial position. I 
call your attention to the footnote showing contingent liabilities, 
which has now been changed. We have a contingent liability for 
possible calls on shares held for £243,000, but that is more 
apparent than real, as the liability only arises if we chose to 
impose it ourselves. The other contingent liability which we now 
have is the guarantee in connection with the gold bond issue 
of the Dunlop Tire and Rubber Corporation of America. 






















eighteen months ended December 31, 1923, 
Granet to second the motion. 

Sir W. Guy Granet, G.B.E., seconded the motion, and aft 
chairman had replied to questions on minor matters Ag 
carried unanimously. The retiring director and he: c 
were elected. 

The Chairman said that they now came to the se 
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meetings dealing with the reorganisation of the Capital of the co: 

pany. Since his speech had been prepared, he said, certain thin 
had happened, and he thought it would be convenient if a 
plained exactly what the existing situation was, and to what isles 
it would modify the speech which had been circulated to the dene 
holders. The board had prepared a statement, in which they endea. 
voured to explain the scheme of reorganisation, which the board 
had elaborated after giving great thought to the matter, and which 
they believed dealt equitably with all. That that view was shared 
by a great many shareholders, among whom were some of the 
largest holders of ordinary shares, was amply demonstrated by the 
fact that they had over 6,000,000 votes registered in favour of thei: 
proposal, and he felt sure they would receive further support from 
among the shareholders present at the meeting. The resolution. 
however, had to obtain the sanction of class meetings—the ordinan 
shareholders and the ‘“‘A,” ‘B,” and ‘‘C” preference share. 
holders—and the adverse vote of any one class might render th: 
proceedings abortive. 


PARENT TYRE OPPOSITION. 


As, no doubt, shareholders had read, the Parent Tyre Company 
had definitely declared its hostility to the scheme, not disclosing 
publicly its reasons for so doing, and as that company owned o: 
controlled about two-thirds of the ‘‘C”’ preference shares, their vote 
alone could block anything and render the vote of the other shar. 
holders constituting the company absolutely futile. Shareholders 
might say that the directors should have paid due regard to this 
matter before formulating the scheme, and he could only say that 
they had paid every regard, and nothing could illustrate better 
their difficulties in dealing with the matter than the fact that opposi. 
tion had also developed from a section of the ordinary shareholders. 

The directors would be pleased, in the circumstances, to confer 
with one or two representatives of each class of preference and 
ordinary shares. The scheme which had already been formulated 
aimed at the early resumption of dividend payments, to which, he 
was sure, the great majority of the shareholders must be lookin; 
forward with anxiety. They had discussed matters very fully with 
the “C” preference shareholders as represented by the three 
directors of the Parent Tyre Company, and they had thought ther 
had reached practical agreement with them. However, they ha’ 
been pressed for further modifications, and having the interests 
all the shareholders at heart, they did not think it was possible to 
agree to them. There the negotiations broke cown. In the circum 
stances, he thought it would be better, having heard the board's 
proposals, to endeavour to get together at a conference the repre 
sentatives of the various classes of shareholders, so that the directors 
might discuss the latter with them, and try to get a scheme which 
can be put through. They felt that in adopting this course thes 
were adopting the only course open to them. 


PLEDGED DEBENTURES. 


I should like to amplify the note to the balance-sheet by saying, 
what you already know, that the 3,000,000 of unissued debentures 
are pledged as security in respect of the guarantee of principal 
and interest given by this company for the American gold bond 
issue. You will be glad to see when comparing this balance-sheef® 
with the previous one that no contingent liability is referred to 
on contracts for forward purchases, as that unfortunate chapter 
in the company’s history may now be regarded as closed. 

Turning now to the profit and loss account, owing to the fact 
that these accounts cover eighteen months, against a ten months 
period of the previous balance-sheet, comparisons are difficult and 
confusing to the make; the net result, however, is that our profits 
are much greater, and our interest charges proportionately less. 
As stated in the report, and notwithstanding the keenness of 
foreign competition, our sales have increased very greatly in 
practically all markets, and have reached record figures, and the 
experience of the current year is, I am glad to say, more than 
maintaining the satisfactory recovery which these accounts show 
you. The quality of our products is certainly higher than it has 
ever been, and, in fact, is admitted by some of our keenest com- 
petitors to be pre-eminent. We certainly believe that our products 
are the best of the world in each class. 


SCHEME EXPLAINED. 


The Chairman proceeded to describe the board’s scheme. He 
said :— ae 

In framing the scheme we have endeavoured, so far @& we 
judgment could guide us, to act fairly and reasonably with © 
classes of shareholders, with due regard to the priority of one a 
over another, and although it may be unnecessary to do so, ! 
remind the meeting that after the very great losses made in - 
years under a board constituted quite differently from the se 
one, sacrifices must be made, but at the same time the recognitice 
of the losses which have been made in a writing-down of — 
is merely giving expression to relative values as now establiste?, 
and represents no fresh losses. it 

I would wish to emphasise that after the passing of one - 
tions the rights of all classes of preference shareholders a 


BUILDING A GREAT REPUTATION. 


There is no doubt that from every evidence we can gather, the 
company is building up a great reputation, and one which I feel 
sure will inure more and more to our benefit. Our sales this 
year show very gratifying increases over the level of last year, 
which you will remember I told you was greatly in excess of the 
Previous year, but having in mind the facts I have just stated, at 
I look forward to a continuous rise in the sales of the company. changed, with the exception of he surrender of the — 

I am sure you will be gratified to learn that other products of rights to additional dividend, and in the case of the wo pret * 
the company are showing good results. Motor-cycle tyres have] ence shareholders by a reduction of 5 per cent. in their ate 
achieved some outstanding successes, and the striking popularity | dividend. So far as the ordinary shareholders are concerned, a 
of the Maxfli golf ball of last year is not only being maintained, are asked to share the equity in the company with the em 
but is growing, and in every competition the percentage of Maxfli | shareholders to the extent of 13.58 per cent., but otherwise the ¥?° 
balls is extraordinarily high. of the equity remains theirs. 

Reference is made in the report to the cotton mills, the rubber It is unnecessary to mention that the nominal value 5 to its 
estates, the French mills, and the German factory, and with your | is immaterial as long as the whole of the equity belong 
permission and in the interests of brevity I will not deal with them | holders. before the 
further, although I should be glad to answer any questions upon| Let us now consider the magnitude of the problem al 
them. board—how the deficiency with which we are proposing 

The rim and wheel company is showing improved results. has been arrived at, and what cur suggestions 
I now propose the adoption of the report and accounts for the | with it. 
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THE DEFICIENCY. 


The deficiency can be divided into two main categories :— 
ig) Loss on trading in 1921; 

(e) Depreciation in value of assets. 

4s regards the first class, this loss has already been fully ex- 
jained, and appeared in the last accounts as a debit item in the 
salance-sheet. It is the loss of £8,320,000 made in 1921 reduced 
we the profit of £ 588,000 for the ten months to June 30, 1922. 

“4s regards the remaining items summarised at the top of page 2 
in the circular. These are partly the result of transactions in the 
seriod of inflation following the war, and partly the result of dis- 
wrbed foreign exchanges. 

{ will give you a few of the more important items which go to 
nake up the figure of £4,516,787, depreciation in investments : 
America, £2,383,500. This is largely due to writing down the 
sant to present-day replacement value, eliminating items repre- 
eating loss on exchange, money having to be remitted to America 
when exchange was low and all initial opening-up and develop- 
went expenses up to December 31, 1923. With the exception of 
ge item, cost of bond issue, which has to be amortised over the 
ue of the bonds, the capital shown, in the opinion of the board 
{the American company, represents the fair present-day value 
{ the assets. 

Dunlop Plantations, £782,000. Largely goodwill paid on 
aquisition of Johore and Segamat Estates in post-war inflation 
period, 

James Hoyle, Limited, £460,000, 
of no value to-day. 


Again largely goodwill, and 
Improved Steel Company, £127,000. These works have been 
written down to saleable value. 

D, R. Cotton Mills No. 2, Limited, £66,000. 
n preference shares. 


Largely premium 

Continental companies, £672,000. This deficiency is mainly due 
tw the depreciated currencies on the Continent. ; 

The remaining items are, I think, self-explanatory. The major 
portion of item under land and plant represents the writing-off of 
mould equipment in view of the changes with which we are faced. 
These items have received the most detailed consideration by the 
You will see, therefore, that we have to face a total 
ieiciency of £12,582,000. That is the magnitude of the problem 
which confronts us. 


board, 


from this total we first deduct the available reserves in the 

‘company’s accounts, viz., £1,229,000, and thus arrive at a total 
wet deficiency of £11,353,000, the burden of which would normally 
‘all upon the ordinary shareholders. Having regard, however, 
to the special circumstances of the case, it was thought right to 
ask for some concession from the preference shareholders, and 
while this Scheme was put forward by the board without any 
‘usgestion that it had been reached by complete agreement with 
a our shareholders, we had the advantage of ascertaining the 
‘pitions of substantial holders of the different classes of shares. 


ORDINARY SHARES, 


, rhe ordinary shareholders are asked to write down the nominal 
cee, mnie to 6s $d, which disposes of the bulk of the 
— would remind ordinary shareholders of what I said 
ae that except insofar as the 13.58 per cent. share in the 
— which they will surrender to the preference shareholders if 
atte accepted, this reduction in face value is 
uetehiar oe that, excluding 13.58 per cent., the ordinary 
. fuasthage: . in fact, be entitled to all the profits available 
mn after the payment of preference dividends. 


e 


PREFERENCE SHARES. 
mane. of preference shares of all classes are asked to 
hes ae . contingent rights to additional dividend, and the 
eduction of sol preference shares are asked to consent to a 
vith & cone nominal capital from £3,000,000 to £2,250,000, 
Chica ix “* adjustment of the dividend rate, and a pro- 
the ale of hs vi eae liquidation their shares shall have 
etcept that a a .. m his leaves them exactly as they were, 
iereat, makin’ naples ia to drop 4 per cent. in their rate of 
calculation oat per cent. instead of 8 per cent. A simple 
homenie : t 10 per cent. on £2,250,000 is the same as 
The > on £ 3,000,000. 
lends ao dealing with the arrears of preference divi- 
' to liquidate pepe before deduction of income-tax, 
“ith an obligation . y the payment of dividends out of profits, 
3 the company ae the recipients to purchase ordinary shares 
the sums so declared as dividend on their 


iciags, 7 
Page 3 of ” net result, as given in the tables at the top of 
"HEI VES ¢ © circular, is that the “‘A”’ preference shareholder 


stareholder cent. of his arrears of dividend, ‘“‘ B” preference 


bilder Téceives OL r t. «6 29 2 ‘ ci 
der §% per ‘eae. Qt per cent., and Cc preference share 
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These dividends, less income-tax, will find their way into the 
possession of the preference shareholders in the form of certifi- 
cates for ordinary shares, except for fractions of 6s 8d, which 
will be paid in cash. 

The reduction in the nominal value of the preference 
share capital by £750,000 renders it possible to issue the ordinary 
Shares used for satisfying the preference dividend arrears with- 
out reducing the nominal value of the ordinary share to a still 
greater extent than now proposed, and will leave the capitalisa- 
tion of the company fairly well balanced. It will be seen that 
resolution No. 3 provides for an increase of the capital from 


“ e 3 


£9,322,000 to £20,000,000 by the creation of 32,000,000. of 
ordinary shares of 6s 8d face value. This is done in order to 


preserve the benefits to the shareholders of stamp duty which has 
already been paid. , 
UNISSUED SHARES. 

Under the articles of association as they stand, the directors 
would have power to issue these shares on their own authority. 
The board, however, consider that this power should not extend 
to such a large block of unissued shares, and propose that their 
powers should be limited to 6,000,000 shares, out of which, under 
these proposals, 2,013,942 of the 2,340,000 shares going to the 
preference shareholders would come, leaving 3,986,058 shares, 
equal to £1,330,000, a little over 12 per cent. of the total capital 
at the disposal of the directors, which is not out of keeping for 
an important company like ours. 

Needless to say, the board would give existing shareholders the 
first opportunity of acquiring these shares if they were ever offered 
for sale. 

Sir Arthur Du Cros, as representing the Parent Tyre Company, 
defined their attitude to the scheme, and supported the chair- 
man’s suggestion for a conference. 

After some discussion, the consideration of the reorganisation 
scheme was postponed, and the suggested committee appointed. 





RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 
POSITION AND PROSPECTS OF TEA AND RUBBER INDUSTRIES. 


The fifteenth ordinary general meeting of this company was 
held, on the 16th instant, in London, Mr Eric Macfadyen, M.P. 
(vice-chairman), presiding. 

Mr E. J. Johnson, F.C.1.S., representing the secretaries (Messrs 
Harrisons and Crosfield, Limited), read the notice calling the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Ladies and Gentlemen, our chairman, Mr H. J. 
Welch, much regrets, as do his colleagues, his inability to pre- 
side to-day. Mr Welch has not been in the best of health for 
some little time, and is wisely taking a holiday. It has been our 
deliberate policy to convert some of our holdings in estates into 
share holdings as opportunity offered, and as the first half of 
1923 was favourable from this point of view, so far as rubber was 
concerned, we now find ourselves, after a series of transactions, 
really in the nature of amalgamations, direct owners only of the 
Sumatran Tea Estates, which we have planted up over the past 
13 years, The tea estates now amount to 10,165 acres (subject 
to resurvey) of tea, and 82,745 acres, of which much the greater 
part is first-rate plantable land on the east coast of Sumatra. 
The estates have recently been inspected both by Mr R. T. H. 
Doughty, our visiting agent, and Mr H. S. Helder, his technical 
adviser, and I am glad to say that their condition and the work 
of the staff is favourably reported on by both. The output of 
the tea estates was 7,518,069 Ibs, an increase of over 1o per cent. 
on the crop of 1922. The net price realised was approximately 
equivalent to a London-landed price of 1s 2d per lb. This gave 
us a net profit of 4.8sd per Ib, comparing with 1.74d per Ib in 
1922. Our crop this year is estimated at 7,700,000 Ibs, and we 
have sold it forward at almost exactly a penny over last year’s 
prices. 

PROFIT AND LOSS ACCOUNT, 


Turning to the profit and loss account, the limiting factor, of 
course, has been the low vield on our rubber investments. The 
income from investments has, however, at £26,166, more than 
doubled, owing to the fact that in 1923 modest dividends were 
paid by a number of rubber companies which paid nothing in 
the previous year. The greater proportion of the profit was de- 
rived from our Sumatran tea estates. With the carry forward 
of £42,620 we have an available profit of £230,548. From this 
we have transferred £13,500 to taxation reserve, {£16,600 to 
amortisation, and {25,000 to the general reserve account. We 
propose to pay a dividend of 74 per cent., leaving £52,488 to be 
carried forward. The total of investments, taken at or below 
cost, stands at £1,367,663. The valuation at December 31st last 
showed a surplus of £38,142 over this figure. That appreciation 
has since run off owing to the depression in rubber shares. At 
present-day prices a conservative valuation would show a depre- 
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ciation of £35,792. An analysis of the total shows approximately 
7 per cent. in gilt-edged securities, 10 per cent. in debentures and 
preference shares, and 83 per cent. in ordinary shares. Ex- 
cluding shares, debentures, options, and loans, our liquid assets 


even exceed that amount. Tyres remain by fay the 
important outlet for our produce, but the possibilities ae 

+ . = S ior 
uses may be judged from the history of the crepe rubber 


which in only a couple of years or so has come to en 


Rew 


Ske 


lov rub. 

amount to £255,016, against liabilities of £169,859, a surplus | at the rate of some 6,000 tons per annum, and — a ein 
of £85,157, subject, of course, to today’s appropriations. account for much larger quantities. The industry has sgl P 
TEA MARKET. served by the Rubber Growers’ Association in propaganda «. 


Tea prices have maintained a comparatively high level since 


this and other new uses for rubber, as well as by the a 
the date of our last meeting, and while there has been an easier Sa 


it has devoted to the closer organisation, which is more and mor. 


tendency in the last six months, prices are still slightly higher | Tecognised as being vital to the industry as a whole, of the »; 
then they were a year ago. 1 estimate that the consuming | ducers generally. ; 

countries took 28 million pounds more than in 1922, absorbing he BETTER PROSPECTS “= 

749 million pounds. Production appears to have exceeded world Reverting for one moment to our own position and Prospects 


we may congratulate ourselves to-day, as I am sure you will al 
agree, on having so large a proportion of our money invested 
in tea, but I think I have given you solid grounds for believise 
that rubber has seen the worst. Without ruling out the p,.. 
bability of temporary setbacks the long view must, I think, be é; 
a gradual improvement, since the world will want more and more 
rubber, and will consequently have to pay for it a price suff. 
cient once again to tempt capital into the industry. We hay 
played our part in financing this industry through its difficultis 
and expect to secure a share in new business when things lock 
brighter. We confidently anticipate a steady appreciation in ou; 
holdings corresponding with a higher investment return. Eyer 
in the English summer the weather improves some time, and even 
the rubber industry will one day again be really prosperous. | 
hope and believe that that day is not very far distant. I now 
have much pleasure in moving the adoption of the report and 
accounts. 

Mr E. L. Hamilton seconded the motion, which was carrie 
unanimously, and the formal business having been transacted, 
the proceedings terminated with a vote of thanks to the directors 
and staff at home and in the East. 


consumption by 28 million pounds, against an excess of consump- 
tion in 1922 of 31 million pounds. Against some falling off in 
yield in Northern India during the early and comparatively 
unimportant months of the new season, there is evidence of in- 
creasing exports from Ceylon and the Dutch Indies, and no doubt 
the world’s output will again be greater in 1924. In time we are 
certain to see a great recovery in Russian demand, but improve- 
ment there is slow if steady. There is scope for a gradual in- 
crease in time in the consumption of other tea-drinking countries. 
In reply to certain inquiries as to the class of tea we produce, I 
may say that the Trust tea may be classed as very useful low- 
grown medium tea. At present for all but the commonest in- 
ferior teas coming forward demand is good, and allowing, of 
course, for short-time fluctuations, remunerative prices appear 
likely to rule over a period of years. I am sorry to say, however, 
there are signs of producers reverting to coarse plucking. This, 
if resorted to generally, would mean an excess of inferior com- 
mon and stalky teas, a possibility which is, I think, somewhat 
of a menace to the market. We ourselves shall not be tempted 
to alter our standard of plucking, although by so doing it would 
be open to us greatly to augment our output. 
RUBBER INDUSTRY. 


During the year under review, the first calendar year of the 
operation of the Stevenson scheme, the rubber industry was work- 
ing at a profit, though the level of return was very low for an 
industry subject to the very special risks to which we are exposed. 
In the early months of the year the effect of the adoption of the 
scheme upon market psychology led to a rise in price not fully 
justified by the statistical position, which was intrinsically much 
weaker when the price stood at 1s 6d about a year ago than 
to-day with rubber at 1ojd. One effect of the Stevenson scheme 
has been to relieve the manufacturer of the necessity to protect 
himself by holding a large stock, as the scheme provides for the 
automatic increase of exports as soon as the price indicator shows 
that there is an effective increase in demand. Another important 
factor in the market, as Mr Eric Miller pointed out recently, has 
been the discouragement to a great extent of speculation in 
rubber, but of even greater significance is the insufficiency of 
dealers capable of taking over for the time being such first-hand 
rubber as producers must sell, but which at that particular 
moment may not be wanted by manufacturers. The provision 
of some such buffer between buyer and seller, if practicable, 
appears a very desirable supplement to the partial organisation of 
the industry which has already been achieved. Manufacturers 
readily admit that a reasonable stability of price around a level 
which offers a fair remuneration to the capital employed in the 
producing side of the rubber industry is as much in the interest 
of the manufacturer as the producer. 

PRODUCTION AND CONSUMPTION. 

In the current year, in spite of dull trade, we may safely assume 
that absorption will be not less than some 410,000 tons, while ex- 
portable production, to put the case at its worst, will be sub- 
stantially below that amount, and I anticipate, therefore, that the 
free stock at the end of 1924 will not be in excess of the world’s 
requirements. This position is undoubtedly due to the Steven- 
son scheme. There are some 4,200,000 acres of rubber planted 
in the East, and, allowing for the output of wild rubber, if there 
were no control of exports in force the available supply on the 
market would at present be in the neighbourhood of half a 
million tons per annum. This must have meant a drop in price, 
the gravity of which it is not difficult to imagine. 

Turning now to the actual consumption of rubber goods, the 
outstanding event of 1923 was the enormous increase in the 
number of automobiles registered in the United States. Taking 
@ conservative view, it seems likely that the American absorption 
of crude rubber during 1924 will amount to at least 275,000 tons. 
The steady though slow increase in the absorption of crude rubber 
by countries outside the United States, in spite of chaotic trade 
conditions, is very encouraging. In 1920 those countries absorbed 
between them 90,000 tons of crude rubber. This absorption was 
maintained during the following year while economic conditions 
were almost everywhere at their worst. In 1922 it increased to 
105,000 tons. Last year it amounted to over 115,000 tons, and 
this year it will not be far short of 130,000 tons, and may 





MODDERFONTEIN DEEP LEVELS, LIMITED. 
RECORD TONNAGE AND PROFIT. 

The twenty-third ordinary general meeting of shareholders 11 
the Modderfontein Deep Levels, Limited, was held at Johannes. 
burg on May 16th. 

Mr P. M. Anderson, chairman of the company, presided, and, 
in the course of his remarks, stated :—The tonnage milled 1s a 
record for the mine, and the profit earned, apart from the pre 
mium on gold, is substantially greater than in any previous yea 
The tonnage milled in 1923 was greater than 1921 (1922 wa 
marred by the strike) by 15,700 tons, the working costs lower 
by 4s 7d per ton milled, and the working profit, exclusive of the 
premium on gold, greater by £105,773. This is due almn 
entirely to the reduction in working costs, as the output for 102} 
was only 177 oz greater than in 1921, and is in a large measur 
due to the improved conditions affecting the employment of labour 
since the 1922 strike, which have resulted in a substantial increax 
of the individual output of all underground men. 

REDUCED WORKING COSTS. 

Compared with the year 1922, working costs show a reduction 
of 1s 7d per ton milled, which was more than sufficient to cover 
the reduction in the revenue from gold equivalent to 1s 3d per 
of ore milled. This reduced revenue is due to a fractiona: 
crease in the yield per ton milled and to a fall of 1s 7d pet 
the selling price of gold. 

The accounts before you show that the gross profit for the = 
was £828,945. Taxation absorbed between 14 per cent. and 15 
per cent. of this, leaving sufficient for the distribution of - 
dividends totalling 140 per cent., or 20 per cent. more than a 
year. The surplus of £6,048 increased the credit balance of ™ 
appropriation account to £135,872. In accordance with - 
usual practice, no expenditure was charged to capital acum 
during the year. 

DEVELOPMENT WORK. ae 

The development work done during the year totalled 4,60 _ 
which was sufficient to maintain the tonnage and value 7 
reserves. At the end of the year these were calculated 1° 2 
4,800,000 tons of an average assay value of 9.3 dwt se 
estimated stoping width of 79 in., the width being 3 as a 
than at the end of the previous year. In addition, - pate 
the surface dump a reserve of 70,000 tons. As the result 0 ie 
tions during the first four months of the current year, ther i 
been an estimated gross working profit of £298,000 a 4 
174,900 tons milled. This profit represents an increased va 1s 
about £5,500 per month as compared with the average sag ; 
year. Working costs have averaged 16s sd per ton — joe 
further reduction of 1s per ton. Development durin 
amounted to 1,290 ft., of which 595 ft. was on ret. # 
footage was payable, averaging 17 dwt, over 02 12. oF 1,0 
dwt. 

The report and accounts were adopted. 
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yuusLh GAYA) PLANTATIONS AND LANDS CO., LTD. 
IMPROVED PROSPECTS. 


vesiding at the annual meeting of this company, held on the 
veh instant, Mr Walter Hilliers, the chairman, said the year’s 
suit showed @ fair improvement, the net profit being £12,214, 
veduciDg the adverse balance to £10,487. Prices realised for tea 
aod rubber were about 33d better than in the previous year, and 
ibe total net profit would have been higher but for the following 
vgsons. The tea crop, although showing welcome improvement, 
ad not progressed as it should, owing partly to adverse climatic 
eoditions and partly to occasional attacks of blight. There were 
orospects that crops would improve as a result of better cultivation. 

Though the present cost could not be called high, even a moderate 
improvement in crop would have marked effect. The directors 
telieved that the gardens, given fair market conditions, would 
ea good return. The estimate for the current year should, if 
» untoward circumstances arose, be fully reached. This crop had 
sen sold forward at a price giving a fair profit. The visiting 
agent's report showed a satisfactory state of affairs in regard to 
upkeep, management, and all other matters. 

The price realised for rubber was satisfactory, being about 
s 3d per pound London for all grades. The present cost was 
by no means high; it would be some pence per pound lower on 
ai) production, even with conservative tapping. The directors 
nad again considered it advisable to join the restriction scheme, 
but it was right to realise what the restriction meant from the 
oroftearning point of view. They had sold forward five tons 
nonthly, all grades, to the end of 1924 at about 1s 7d London, 
which was satisfactory. Reports on the rubber fields were satis- 
factory. 

They had about go acres planted with cinchona, and intended 
panting about 150 acres by the end of 1924, and were preparing 
for a moderate extension next year. There seemed no doubt as 
t the world’s growing requirements of sulphate of quinine, and 
the price should continue profitable for some time to come. 

The financial position at December 31st was satisfactory, and 
since then the position had been further strengthened. They had 
a present £30,000 invested in Government securities and 
{13,000 in cash and stock. The prospective results for the 
current year pointed to the debit balance at present existing 
a the revenue account being extinguished, and the preference 
dividend due to date being paid. 

The report and accounts were unanimously adopted. 





GEDULD PROPRIETARY MINES, LIMITED. 
MOST GRATIFYING YEAR. 
EXCELLENT CURRENT YEAR'S PROSPECTS. 
The twenty-third ordinary general meeting of shareholders in 
te Geduld Proprietary Mines, Limited, was held at Johannes- 
burgh on May 16th. 
Mr P. M. Anderson, chairman of the company, presided, and 
the course of his remarks, stated :—The year 1923 stands out 
& the most gratifying in the history of your company. This can 


‘ : i : 
‘e attributed directly to the successful operation of the increased 


‘eiuction plant, which came into commission on April 24th, and 
Sue satisfactory labour conditions prevailing since the termina- 
“oa of the 1922 strike. The most pleasing feature of the past year 
“as the substantial increase in the dividend distribution, which 
“4s approximately 70 per cent. greater than that for the previous 
Year, the amount distributed being £365,214, as against £215,808. 
la addition, the amount carried forward in the appropriation 
at was increased by £33,716 to a total of £151,936. The 
— factor in this achievement was, of course, the scale of 
a AP which was well over 50 per cent. greater than in 
“ “ie tonnage milled being 722,500, as against 460,700, 
Dn average working cost for the year was 19s 4d per ton 
a 's id per ton less than in 1922, and 4s 3d less than in 
ie pid further reduction sufficed to offset a fractional de- 
seasat 2 ad per ton milled and a fall of about 1s sd per 
the year’s ee price realised for gold, with the result that 
£168,396 Sina : 0g showed a profit of £469,319, which was 
enue the prose n that for the previous year. With sundry 
capital seine om a amounted to £486,201. On working 
tection with the of £133,649 was expended, chiefly in con- 
Cacity of Ge extension of the reduction plant to a nominal 
5,000 tons per month. 
Wesley THE ADDITIONAL PLANT. 
in ee ee the additional reduction plant had 
‘Ddications that — y about three weeks, but had already given 
its eg would be capable of dealing with more than 
tat tis mip city of 65,000 tons per month, and T suggested 
exceeded in two or three months’ time with-- 
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out impairing the extraction. You will no doubt have noticed 
that My anticipations have been fulfilled, the tonnage treated 
having been in excess of the figure quoted, and the average ex- 
traction for the year shows an increase of nearly 6 per cent. The 
new plant has given entire satisfaction, apart from a somewhat 
heavier absorption of gold in the early stages than had been 
anticipated. The operating costs are satisfactory, and the value 
of the residues after treatment has averaged .346 dwt. per ton for 
the first four months of this year, compared with .475 last year 
and 639 in 1922. A review of the situation at the beginning of 
this year convinced your consulting engineer of the ability of the 
mine to supply ore in excess of the capacity of the increased 
plant. Consequently a further extension to a capacity of 75,co00 
tons per month has been taken in hand. The cost of this ex- 
tension is estimated at £20,000 while, apart from this sum, about 
£40,000 will be expended for a compressor and sundry other items 
which would be required in any case. It is expected that this 
further extension will be completed about the end of the year. 

A total of 24,284 ft. was developed during the year, which was 
a record for the mine. One of the most encouraging features of 
this work was the disclosure of high values in the ground de- 
veloped to the south of No. 2 main incline by means of the 3rd 
and sth level south drives. Ore of satisfactory value has also 
been opened up north of the No. 2 main incline, towards the 
north-eastern corner of the mine, and in the workings from the 
No. 7 shaft at the southern end of the mine. 


ORE RESERVES, 


The ore reserves at the end of 1923 amounted to a total of 
5:750,000 tons, of an average assay value of 7.1 dwt. over an 
estimated stoping width of 63 in. 

The 1923 development footage appears likely to be not only 
reached but exceeded during 1924. Up to the end of last month 
a total of 8,778 ft. had been accomplished, of which 6,905 ft. on 
reef had been sampled, the payable section of 2,425 ft. averaging 
14.7 dwt. over 43 in., or 632 in.-dwt. 

As regards the reduction operations during the first four months 
of the current year, the features are the milling of 275,700 tons, 
which indicates that last year’s total is likely to be exceeded by 
100,000 ‘ons, and the further reduction of 8d. per ton in the 
working expenses to an average of 18s 8d per ton milled, which 
constitutes a record for the mine. The total profit for the period 
is approximately £200,000, or at the rate of about £9,000 per 
month more than the average for 1923. 

The report and accounts were adopted. 





BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
EARNINGS SUBSTANTIALLY INCREASED. 

The twenty-eighth ordinary general meeting of the British 
Electric Traction Company, Limited, was held, on the 16th 
instant, at the Holborn Restaurant, London. 

Mr J. S. Austen (chairman of the company) presided, and in 
the course of his speech said :—Ladies and Gentlemen,—We have 
had a good year; we have earned £15,000 more than last year, 
which is a considerable sum when you remember that that has to 
come exclusively from dividends in other companies. I wish here 
to say that I take no credit for this, because it is nothing more 
than the natural result of the spadework which was done by your 
directors in the days before I joined the board. 

Perhaps the result is even a little better than it looks, because 
we suffered a loss of over £10,000 of income from the London and 
Suburban Traction Company. Our holding in that company is 
the largest holding we have. We have £900,000, nominal, of 
stock, and on that we received this year a fraction over 1 per 
cent. The London and Suburban Traction Company owns practi- 
cally all the tramways of London, exclusive of those which belong 
to the municipalities. The temptation is very great to expatiate 
upon the traffic situation in London to-day, but I resist that 
temptation because I know that nothing I can say is likely to do 
any good. But I do wish to say one thing, and that is to express 
the hope that no factious opposition in Parliament will prevent 
the passage of the Bill for the Regulation of London Traffic, 
which is so obviously for the benefit of the public, the employers, 
and the men. 

Electrical energy, I am pleased to say, is one of the sources 
from which we have this year derived increased benefit, and it 
is one to which I shall be looking forward in the future, certainly 
more than from tramways, to derive further additional benefits. 
The position now is that users have learned by experience that 
it is cheaper to purchase their supply from a producer in bulk 
than it is to make for themselves. The result is that power com- 
panies now rank, with gas and water companies, as among the 
most suitable public utility company investments. 

Shareholders from time to time ask me as to the valuation 
of a company, and I must confess I feel an inclination to say I 
do. not know and I do not care. I am not a believer in such 
valuations, and attach little importance to them. There is 
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‘ 
nothing positive about a valuation; it is nothing more than an | assistance. It was proposed to set aside a definite ite - 
expression of opinion. You may ask me what is the valuation | year, as the earnings of the company permitted, to be eae? ‘at 
of this company, drawing a distinction, it may be, between the | trustees for the sole benefit of the staff and emplovees, a The 
value of the company and the valuation of the company, though | The sales of Hovis had shown a very satisfactory increase dur tw 
the distinction may be rather a nice one. Well, in answer to that, | the year under review. A large sum of money had been meets b 
I will say that if it was possible to offer the whole of the ordinary | on advertising, and good fruit had been the result. : _ lat) 
stock for sale in one block, I should not have the slightest diffi- | matter of great satisfaction to the directors that, in dindinine,. ext 
culty in finding a number of purchasers at par, and I am | information to the public through their advertisements cost 


equally certain I should find one—which would be quite enough— | garded the health-giving effects of Hovis, they were incre, wo 



































who would give considerably over par. And now a word about | not only their own prosperity, but were conferring also a - C10) 
the present year. We are paying 6 per cent., and have the | on those who learned the lesson. They were convinced that pod ; 
handsome surplus of £30,000, and I think that for the current | health in the community was engendered and maintained by 4, ind 
year we may regard our 6 per cent. as assured. Undoubtedly | daily consumption of Hovis bread. The side-lines of the company 9 
we are a progressive company. all showed satisfactory returns, but there was one part of ¢, a 
The report and accounts were unanimously adopted. business which was not so profitable as it should be, and that a . 
the white flour. Through over-production, undoubtedly, th 1 
W. 3. BUSH AND COMPANY, LIMITED. See te 7 Se sine 
. fas to be het 
SAFEGUARDING OF INDUSTRIES ACT AND FOREIGN reason would prevail, and that millers would cease to vie = ec 
COMPETITION. each other in selling flour at an uneconomic rate. Takino + The 
The twenty-seventh annual general meeting of W. J. Bush and | business as a whole, the prospects were bright. , a 
Co., Limited, was held, on the 16th instant, at the Institute of The report and accounts were unanimously adopted, and ait 
Chartered Accountants, Moorgate place, London, Mr J. Mortimer } dividend at the rate of 10 per cent. per annum on the ordina; at 
Bush (the chairman) presiding. shares was declared. cat 
The secretary (Mr J. H. King) read the notice convening the bat 
meeting and the report of the auditors. et 
The Theisen said :—Business conditions during the past year CHANNEL TUNNEL COMPANY, LIMITED. ; 1 
were similar to those which prevailed in 1922. Our turnover STRONGER PUBLIC FEELING IN FAVOUR OF PROJECT. oak 
was practically the same, and the moderate increase in the net The ordinary general meeting of the Channel Tunnel Compan - 
profit was due to the reversion to our pre-war rate of depreciation | Limited, was held, on the 17th instant, at the Cannon street “i 
on plant and machinery. Hotel, London. a 
The maintenance of our net profit is due in a large measure The Chairman (Baron Emile B. d’Erlanger) said that, as state! 
to the improved efficiency of our processes in our fine chemical | jn the report, the Channel Tunnel was an engineering projec 
department and to working economies in our various factories. | worthy of our times; it would cement our friendship with Fran: 
Our fine chemical department was greatly extended during the | confer inestimable benefits upon the communities of both countries 
war period, and has since been fostered under the protection provide work for thousands of men for many years, and {os 
afforded by the Safeguarding of Industries Act. This Act ex: | trade between England, France, and the whole of the European 
pires in September, 1926, when, unless it is extended for a further | Continent. In saying that it was an engineering project wort 
period, we shall be exposed to world-wide competition. In view | of our times he did not want in any way to emphasise the diffe ’ 
of the low rate of wages now being paid on the Continent, and | ties of the task in constructing the Channel Tunnel, because the Li 
the depreciated currencies existing in competing countries, this | very careful studies which had been made of the project showed * Lo 
will be a serious matter, and we may even be forced to discon- | t) be a relatively easy task compared with many other tune pr 
tinue the manufacture of some of our products. which had been constructed. Good relations with foreign countris | 
We are among those who value highly the tariff preferences | were based principally upon mutual confidence, and there was » a 
given to British products by the Dominions. We cannot, how- wtester tckan of umeteek confidence that we could give to Fran 7 
ever, rely upon such exterior aids, and I am pleased to say that eats the approval and the carrying out of the Channel Tune of 
during the past year very gratifying improvements have been scheme. : Ht 
achieved by ee chemists in several of our processes. I have, Moreover, the project would provide work for thousands of wor to 
therefore, considerable confidence that we shall be able to meet people, and this he considered to be a very important factor 1 di 
ievcign compatitian in © usmnber ot priducts. ‘The benait ot oe the present condition of the labour market in England. As to the th 
improvements will be greater during the current year and in the development of our trade with the Continent, he thought it would ‘ol 
owen be year a further reduction of £8,000 was effected in confer untold blessing upon this snare 4 The: S08 ee . 7 . 
one cae ae ~_ : a revival of interest in the Channel Tunnel scheme, on ; 
ene eeleidiare com ee ee i d in Canada | SP™’"S UP quite spontaneously. The Prime Minister had exp 7 
ary panies ) in America an in anada : aes ae the subject, and he ¥2 co 
made substantial profits, and are in a sound financial condition. his willingness to receive a deputation _ : curable e 
; . : 7ery he scheme would receive at last the favou! 
Including the amount brought forward, we have, after adjust- | “°"”. hopetul on rege an i that liberty would be give ts 
ment of excess profits duty, income-tax, and corporation profits consideration which it deserved, anc ote on it in acer? ‘ 
. os to the members of the House of Commons to vote on It if 
tax, a sum of £66,306 2s sd. After making provision for the : ; i ; d belief, and without any inte: * 
dividends on the preference shares there remains for disposal | @"°¢ With their own ee on + | km that event be Oa 
£60,056 2s 5d. We propose to pay a final dividend of 7 per cent. ference on the — of the es . cepted by an enom 
on the ordinary shares, making, with the 3 per cent. interim | t@!" that the project eee wr eeeETee Hesse a he entertaine! ‘ 
dividend paid in February last, 10 per cent. for the year. This | US Majority of the House of Commons. ec BT raised if t i 
will leave a balance to carry forward of £35,056 2s sd. no doubt whatever as to the money require veing 


scheme were approved. ; 

Sir Robert Perks said that there was at the present tin Hy 
stronger public feeling in favour of the Channel Tunnel opt 
not merely in France, but also in this country, than there had oF 
during the last thirty years, and when it came to 4 vote " 
House of Commons he felt quite sure that they would have a * 
considerable majority in its favour. 
The report and accounts were unanimously adopted. 


Sir George Hayter Chubb, Bart., seconded the resolution, which 
was carried ananimously. 





HOVIS, LIMITED. 
INCREASED SALES. 

The ordinary general meeting of Hovis, Limited, was held, on 
the 17th instant, at Caxton Hall, Westminster, London. 

Mr A. H. Dence (the chairman), who presided, said that it 
was proposed to increase the reserve account by £17,085, bring- 
ing it up to £180,000. During the year £2-,000 had been added 
to capital expenditure and {20,000 written off in depreciation. 
The only addition of importance in capital expenditure was the 
outlay incurred in the purchase of the Lincoln mill. In con- 
nection with the company’s welfare work a freehold site had been 
purchased at Sale, Cheshire, for the benefit of the employees 
of the Northern mills. The book debts and stocks on hand 
showed an increase of £33,000 as compared with the previous 
year, and the investments an increase of £50,000, a further 
£50,000 having been employed in the purchase of short-dated 
War bonds. The balance at profit and loss account showed an 
increase of about £5,000. The directors proposed to start a de- 
finite provident or benevolent fund for the assistance of those 
of the company’s staff who, from age or misfortune, required 


a 


SAPUMALKANDE RUBBER COMPANY, LIMITED 

GOOD CONDITION OF ESTATES. 
The fourteenth ordinary general meeting of the 5 + at to 
Rubber Company, Limited, was held, on the 16th — 

offices of the company, 1-4 Great Tower street, London, * 

Heath Clark presiding. 
The Chairman, after referring to the absence id gests 
Welch, owing to illness, said that the surplus of ew 
over liabilities, including the dividend — og 
December 31, 1923, was £21,141. Deducting 1 from ae at 
capital, the cost per acre over the 2,620 planted acres a the 
at {54 18s 2d, without taking into account the value  pereased 
acres of reserve land available for cultivation. Th realised 

rubber cost was due to the reduced crop. The net price 


apumalkat 


of Mr H. 


issue 









a ver! 





Jane al, 1924. } 


bber crop, 11.59d per Ib, required a word of explanation. 
rhe actual sales to the time the accounts were made up had totalled 
ken bs, and had realised an average net price of 1s 2.44d per 
re halance of the crop exportable under the restriction legis- 

. had been taken in at valuation, and the crop harvested in 
a of the exportable percentage had been included at bare 
ears" production, $0 that 197,594 lbs had been taken into the 
<a at just under 6}d per Ib net. the average over the whole 
op produced working out at 11.59d per Ib. 

“the estates had been maintained in a clean-weeded condition, 
and buildings and machinery had been satisfactorily upkept. That 
oystematic cultivation was agriculturally and economically sound 
vas evidenced by the healthy appearance of the estates and the 
iocreased crops. 

The profit for the year was £12,647, and they recommended a 
gvidend of 7} per cent. The estimated tea crop for the current 
var was 330,000 Ibs. To the end of May 137,000 Ibs had been 
eured, as against 110,983 lbs to the corresponding date in 1923. 
fhe rubber crop could not be accurately estimated, as the per- 
vatage exportable under restriction could not be known in 
ivance. The whole tea crop for the current year had been sold 
at an average net price of approximately 1s 2jd per lb. Of the 
-strent year’s rubber crop, including forward contracts, 58,352 lbs 
bad heen sold at an average net price of approximately 1s 5.644 
per Ib. 
“The outlook for tea was very satisfactory, and with regard to 
rubber there was a good deal of unnecessary pessimism at the 
oresent time, when all the known factors of production, , stocks 
aad consumption showed a very much stronger position than at 
ay time since the slump. 

The reports and accounts were unanimously adopted. 


ion the YO 





ZINC CORPORATION, LIMITED. 
SUCCESSFUL RESULTS—SATISFACTORY PROSPECTS. 


The thirteenth ordinary general meeting of the Zinc Corporation, 

Limited, was held, on the 17th instant, at River Plate House, 
london, Mr F. A. Govett (chairman and managing director) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that when they met last year he told them that the 
utlook was for maintenance of the price of lead, and that on that 
price entirely depended the profit which the company might make. 
ie was basing his estimate at that time on the price of £24 per 
a, at which high price it seemed they could make some moderate 
iwidend, but since that time the price had further risen, and for 
he twelve months of 1923 it averaged no less than £26 16s per 
in. As each rise of £1 on the company’s present output made a 
difference of about £2,000, the shareholders would readily under- 
sand the reason of the largely increased profits from this source. 
Tus year’s profit included some outstanding payments for zinc 
“mcentrates, but the main reason was the price of lead. The price 
“as Dow, of course, still higher, and had been much higher than 
‘day, but all he could do at that moment was to tell them that 
“eit profits depended on the price of metals, and that, for reasons 
"hich, for the most part, still existed to-day, the outlook was 


Apart from the higher price realised, they had also obtained 
“ae increase in profit from greater efficiency of their treatment of 
‘at ores, and possibly, to a certain small extent, from an increased 


‘ciency of labour. The result of these combined forces was shown 
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in the report. The average price to the end of May this year was 
about £32 10s, and if they could make an average for the year of 
£30 per ton, which seemed probable, they might reasonably expect 
the same dividend for the current year. How long that was going 
to continue he would not presume to forecast; it was a figure far 
higher than he would have ever dared to think possible, but he 
was hopeful, though it might be selfishly in the interests of this 
company, that high prices might long continue, and so might 
compensate them for any possible later fall. Should the price fall 
to £20 the profit, if any, was going to look precarious. The normal 
pre-war price was about £16, and if there was going to be any 
Socialist-Communist upset of the world it would seem taat con- 
sumption might fall to nothing, in which case the united prosperity 
of the shareholders with good dividends and of the workers with 
their high scale of remuneration and short hours would disappear. 
Following upon an interesting review of the history of the cor- 
poration from its formation, he said at the end of this long period 
the corporation was now ina strong and prosperous condition. 


LABOUR'S CLAIMS. 


Proceeding, the Chairman said: He had spoken already of 
some small amount of increased efficiency of labour, and he was 
hopeful that this might show that labour on the field was begin- 
ning to learn a lesson, to appreciate the fact that the only counter- 
poise, the only justification for high wages and short hours, was 
high output—an output commensurate with the wages paid. He 
tried to investigate the fact, but the result was not too encourag- 
ing, and at this moment labour was agitating for still higher 
wages, asking for a 30-hour week below ground instead of 35, and 
without giving the company any credit for the improved machinery 
at their disposal, claiming that as there was no diminution of 
output or reduction from the 44-hour week to the 35 under the 
Edmunds Temporary Award, so there would be no less output 
with 30 hours. To his (the chairman’s) mind, this indicated but 
one thing, namely, the extent of the “ go slow”’ business; that if 
it be true that they could make the output of 44 hours in a week 
of 30 hours, the men must have been restricted by the unions when 
the 44-hour week was in force to the equivalent of 30 hours’ work. 
Will or no will, undue restriction of hours infallibly reduced the 
opportunity to work for all alike. 

Nor was there the slightest justification for the claims. The 
report of the Government's Technical Commission on the hygienic 
condition of the company’s mines clearly showed that there was no 
reason to reduce from the standard hours of the State, and they 
claimed the time had now arrived for the cancellation of this 
temporary award, which was made while this report was pend- 
ing, and a return to the standard hours of the State. He had 
read the account of the Labour Conference with the Mine 
Managers’ Association, and, speaking for himself and the Zinc 
Corporation, he felt he should have been inclined to admit the claim 
to share in the company’s prosperity, but only and always subject 
to their sharing also in adversity. That was profit-sharing on a 
sliding scale. The shield, of course, had another side. As a 
matter of fact, the Broken Hill companies many years ago offered 
the unions a sliding scale of wages which would have enabled them 
to participate in the results of rising prices, but this offer was 
refused, and, further, the Wallaroo and Moonta Copper Mines 
operated along such lines for a period of years, but it was deliber- 
ately abandoned by the miners. Let budding Communists reflect 
that even if they could have everything in common, we would not 
be all equally rich, we should be equally poor. 

Mr W. S. Robinson seconded the motion, which was carried 
unanimously. 
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CROWN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
RECORD YIELD OF GOLD. 
BURDEN OF TAXATION. 

lhe twenty-eighth ordinary general meeting of shareholders was 
held in Johannesburg, on May 20, 1924. 

The Chairman (Mr. Samuel Evans) said: 1923 was in several 
respects one of the most satisfactory years we have had since the 
formation of the Crown Mines. The development footage accom- 
plished, the fathomage broken, the tonnage crushed, and the tota) 
yzeld of gold in fine ounces were greater than in any previous year 
in the history of the company. Throughout the period we were 
free from European labour troubles, and we were not at any time as 
seriously inconvenienced as in previous years by the shortage 
of mative labour. As a consequence, the efficiency of our labour 
force was satisfactory, and we were able to utilise, on the average, 
94.8 per cent. of the capacity of our plants. 

There was no change in the company’s mining property during 
the year. 

The tons mined during the year totalled 2,881,457, or 9,265 tons 
pe: working day, as compared with 2,816,431 tons, or 9,056 tons 
per working day in 1915, which was the best previous year. The 
tons mined in 1913 were 2,483,622, or 7,986 tons per working day. 

We produced last year 827,872.425 ozs of fine gold, as against 
763,062 ozs produced in 1915, and 772,194 ozs in 1913—the highest 
previous outputs. It will, I am sure, surprise some of you to hear 
that the gold output of this company in 1923 exceeded that of 
the whole Commonwealth of Australia (709,491 fine ounces), 
was nearly double that of India (423,755 fine ounces), and 28 
per cent. larger than the gold output of Rhodesia (647,992 fine 
ounces). Apart from the Transvaal, only two countries produced 
in 1923 a larger quantity of gold than the Crown Mines, namely, 
the United States with 2,485,475 fine ounces and Canada with 
1,179,500 fine ounces. 

REVENUE. 

Our receipts from the sale of gold last year totalled £ 3,745,500, 
of which £228,921 was due to the premium, which was equal to 
53 6.4d per fine ounce. We also produced 82,450.38 fine ounces of 
silver, which brought in a revenue of £11,496, or 2s 9.46d per fine oz. 
Our total revenue for the year from all sources was £ 3,791,854. 
Adding £378,822, which we had to the credit of the appropriation 
account at the beginning of the year, we have a grand total of 
£4,170,676. Dividends were £623,067 3s gd, and it will be noted 
that the balance to the credit of the appropriation account shows 
an increase on the year of £80,483. During the year we paid on 
account of the redemption of debentures £138,450, which included 
£54,500 paid on January 1st last year for the redemption of the 
debentures drawn on November 17, 1922. The amount of deben- 
tures outstanding at the end of last year was £150,000. £85,000 
will be redeemed this year, and the balance of £65,000 in 1925. 

-l have already mentioned that the premium on the sale of gold 
amounted to £228,921. That brings the total sum we have received 
as premium up to £2,352,957. On the other hand, the increase in 
our working costs since the commencement of the Great War up to 
December 31st last totalled approximately £5,300,000. The yieid 
of gold per ton milled was 6.41 dwts, which was above the average 
of recent years. The working costs, however, although lower than 
the figures for the five years 1918 to 1922, are still very high, 
amounting to 19s 6d per ton milled, as compared with 1913 
16s sd; 1914, 158 7d; 1915, 16s 2d. There are certain items of 
expenditure which are not included in the figures quoted, such as 
taxes of Union and Provincial Governments, donations, fees cf 
directors, auditors, debenture trustees, &c. If we take in all our 
disbursements, exclusive only of the sums spent on capital account 
and in connection with the debentures, we have in 1923 a grand 
total of £2,696,600, as compared with £1,940,257 in 1914. In this 
connection it must be remembered that the development footage 
which was charged to working costs in 1923 totalled 66,690 ft., 
as compared with 30,747 ft in 1914. This extra development added 
approximately £163,875 to the working costs last year. 

REDUCTIONS 1N WORKING COSTS. 

Considerable reductions in working costs were effected last year, 
by the increased efficiency attained through the use of improved 
appliances, and methods developed as the result of comprehensive 
and systematic studies carried out at the mine, and by the Rock 
Drill Committee of the Central Mining/Rand Mines Group. 

The extended use of Jack-hammers has made it possible to reduce 
the average stoping width from 54.7 inches in January, 1923, to 
49.6 inches in April, 1924, and the gold contents of the reef are 
now being extracted with a less tonnage mined per fathom, and 
with consequent saving in the transport charges and cost of treat- 
ment per fathom mined. And there are other directions in which 
we are able to report progress. Corduroy concentration in place 
of amaigamating tables has been introduced at two of the reduction 
works, and will, as soon as possible, be introduced at the third 
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plant. This process, which gives less opportunity ¢ 

of gold, should lead to some reduction in costs, oo Z = leakage 

result in a slightly lower residue. In addition, the ee 

small quantity of osmiridium, amounting approximats, a 

ounces per month, valued at £425, is made possible. ial 
CURRENT YEAR’S RESULTS. 


The results obtained this year up to the end o 


with those of the corresponding period of last ~~ 
Four Months ended April » 
1923. 
TN CIO Sirsnsiinitcisiiancedssevess Scuee <<. 
Yield : — os 
Total fine ounces .................. 268,377... 271,41 
Per ton milled, dwts ............ 6.352... ‘hom 
Value of yield :— 1 
Total (including premium) ...£1,144,023 £1,250, 362 
Per ton milled ...........0.0..0004. 278 0.9d 298 0.<d 
Working costs :— 
FOE ccvcrccsicdscsvcscssosicnsccsecsteee £860,925 £851 S60 
Per ton milled ..................... 20s 4.5d 198 9.2¢ 
Working profit :— : 
NE irae ceek dias dskndadasiecceus vecks £283,008 £308,403 
Per ton milled ..................... 6s 8.4d 98 3.0d 
Average number of Europeans 
EMPlOVed ......eeeeceeeeereeseeeseree 1,824 ... 1,948 
Average number of coloured 
CAMPO VET 2... .cccceceorscvcesscoecoese 15,816 .. 155505 


A shortage of natives since about the middle of March hes 
adversely affected the results recently. 

In 1923 we developed 2,311,924 tons of an average value of 
6.5 dwts. At the end of the year our ore reserves totalled 
9,076,000 tons, having an estimated average value of 6.4 dwts 
1,426,000 tons, valued at 6.8 dwts, is in shafts and pillars, leaving 
7,650,000 tons, having an estimated value of 6.3 dwts available {or 
stoping. It will be noted that, as compared with the position at the 
end of 1922, there is an increase in the quantity of ore available 
for stoping of 267,400 tons, and that the value is higher by 0.3 dwt. 

Taken as a whole, the development operations in the lower levels 
of the mine continue to disclose satisfactory values, although in 
recent months the grade of the ore exposed in drives, in the neigh- 
bourhood of 7A shaft, south of the South Rand Dyke, have been 
somewhat disappointing. In that area up to the end of Apr 
360 feet of drives were sampled in South Reef, of which 170 fet, 
or 47 per cent., were payable, with a value of 11.1 dwts over a 
width of 21 inches. During the same period 1,670 feet of Main 
Reef Leader drives were sampled, of which 630 feet, or 38 per cert, 
were payable, with an average value of 13.9 dwts over a width of 
20 inches. Too much weight should not be given to these results 
as the area covered is small. No attempt has yet been made to 
develop South Reef at No. sA shaft, but the values of the Main 
Reef Leader there continue to be quite satisfactory, as out 0! 4 
total drive footage sampled during the current year of 2,740 tet 
2,210 feet, or 81 per cent., was payable, with a value of 11.3 dws 
over a reef width of 29 inches. 

The opening up of the southern ground is progressing ue 
factorily. As the result of the acquisition from the Government i 
additional mining claims in 1922, a deep level shaft will be sunk . 
tap the reef in the south-western portion of our property. ; 
railway, over a mile in length, has been laid to serve this a 
and the necessary work in connection with the installation of . . 
is being taken in hand to enable sinking to start about the end @ 
this year. ; 

Having regard to all the circumstances, particularly the 
factory position of our ore reserves and the excellent raat 
closed by development operations in recent years, I arin? ee 
am justified in expressing the view that the prospects of this ve 
pany are brighter to-day than they have been at any Se at 
pre-war days. Even if the premium entirely disappears we aa 
do at least as well as we did last year, provided (1) that the v 
in commodities and services of gold here and in the rest ae 
world is not further depreciated ; (2) that we are not er sol 
increased taxation; (3) that we have an adequate supply a br 
labour; and (4) that we are reasonably free from interruptions ©. 
disputes with organised labour. 

BURDEN OF TAXATION. 

It is often suggested by politicians that he powet 
gold mining companies have been unduly favoured by t eeasien 
that be, and that they ought to be made to carry 4 larger eased 
burden. The taxation of the net proiits of the mines has been 17°" - 
from less than 10 per cent. per annum before Union t * aon 
cent. last year, and the burden is considerably heavier ae 
it was during the war, including the special wat levy. saint 
fact is, the taxation burden imposed on the profits get 
companies in the Transvaal is much greater than that dt 
on the profits of other industries. Indeed, I am confider 


tis 


shareholders 12 Rand 





oD es a ke 


Oo 


—38 7 2 oe 


~~ = 


aa << 






kage 
d to 


pale 


8 


has 


alled 
lwts 
ving 


s 


t the 


ssocongh investigation by a competent and impartial authority 
she piove conclusively—(a) that the capital invested in the gold 
ve industry of the Transvaal is more heavily taxed than the 
mining ted in any similar enterprise in any other country, 
4 (0) that this industry is subjected to greater interference 
of rnment officials and more numerous and vexatious Govern- 
by Gore jations than any other metalliferous mines in the world. 
ont Bt in which the Unicn Government have treated the 
ital invested in the gold-mining industry no doubt accounts 
aa extent for the fact that, on the whole, South Africa has 
ot heen viewed favourably by European capitalists in recent 
eal There are very few countries so well endowed by nature 
3s South Africa. The possibilities in connection with the develop- 
neat of coal and iron industries in the Transvaal and Natal, 
jad the cultivation of cotton and other sub-tropical products in 
uur rich, low-lying areas are enormous; but capitalists will hesi- 
tate to invest their money here so long as there is a risk that, 
4 their ventures are successful, heavy differential taxation may 
te imposed on their profits, and that their operations may be 
subjected to the constant interference of an army of Government 
inspectors enforcing strict compliance with innumerable and 
harassing Government regulations. 


capital inves 


The manner 


LANDOWNERS’ FOOLISH POLICY. 

It is unfortunate that South African landowners, who have in 
the long run most to lose from attacks on capital and encroach- 
ments of the bureaucracy on the rights of property, have not 
vet realised the gravity of the peril which at present confronts 
them. In the past 20 years, and largely since Union, a mass 
of legislation has been placed on the statute books interfering 
vith the rights of land and other property-owners, and a vast 
amy of officials has been brought into existence in order to carry 
oot the numerous Jaws and regulations which substitute Govern- 
ment meddling for the individual freedom which the farmers of 
South Africa not so long ago possessed to a larger degree than 
those of most other countries. I believe that there are in South 
Africa close on 50,000 farmers who own their own farms. Once 
they were the controlling factor in this country. In recent years, 
however, they have allowed themselves to be lulled into a sense 
of security by the plausible superficialities of leaders who are 
at heart State Socialists, with the result that the political power 
which not so long ago was the farmer’s has been transferred to 
the bureaucracy and to organised labour in the towns. South 
African farm owners have been induced to occupy themselves 
with all sorts of political questions that do not really matter, 
aad have entirely neglected their own vital interests, so that the 
bureaucracy has become sufficiently numerous to vote the farmer 
wader the table, and for that state of affairs the farmer himself 
s responsible. I hardly think that it is an exaggeration to say 
hat the property-owners of South Africa to-day are over-governed, 
oer-taxed, and official-ridden. 

MONETARY POLICY. 


At our meeting last year I pointed out the possible danger 
ty the Rand gold-mining industry and South Africa generally, 
which might result from the action of the Government and the 
Parliament of the Union in persisting in a policy which tended 
° prolong and aggravate our exchange and currency troubles. 
The Monetary situation here is still unsettled and disquieting. 
It has no doubt been made worse by the stabilisation policy which 
phen Government appear to have pursued since the spring 
i Me year, and which has led to a general rise in prices and 
a cost of living in England. That has not only depreciated 
~ itish paper pound as compared with the dollar, but it 
tan widened the difference between the purchasing power 
ss ritish paper pound and the South African paper pound, 
ta the result that our banks have accumulated in London large 
- nce can only be transferred to South Africa by making 
aa ey rate high enough to account, for a part at any 
te € disparity in the commodity value of the two currencies. 
a mt several ways in which this disparity may be elimi- 
wala : : most Satisfactory and the only permanent solution 
w little dete both countries to restore the gold standard with 
tees : vd - possible. Then the adjustment in the purchasing 

If the e€ two currencies would take place automatically. 
cettain og ag continues for any length of time it is almost 
mpl Ting about a state of affairs here which will nullify 
Danieg re than nullify, the benefits which the mining com- 
a Be from the premium. The level of prices and 
Paper pound rm will gradually rise until the South African 
fant eke been debased to the level of the British paper 
level hice Tate of exchange is raised to and kept at a 
0 ee y high to maintain the equilibrium between the 
convinced ag Taking everything into consideration, I feel 
Ms este oe? if appointed, the expert inquiry suggested by 
by will show that those who are urging the Government 
our cule ~ Present exchange situation by definitely linking 
“ey with that of England, without regard for what 
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England’s currency policy is, are in reality asking for a fresh 
dose of inflation. In other words, they want South Africa to 
Start again on the “ vicious circle ” through which we passed in 
1920, 1921 and 1922; and the next experiment with inflation mav 
have a far more calamitous ending than the last. 

Mr J. Emrys Evans seconded the motion, which was carried 
unanimously. 








MOLASSINE COMPANY, LIMITED. 
IMPROVED RESULTS DESPITE DIFFICULTIES. 

The annual general meeting of the Molassine Company, Limited, 
was held, on the 18th instant, at Tunnel avenue, East Greenwich, 
London, Mr John Prosser (chairman and managing director) 
presiding. 

The Chairman said: You will see that we made a profit of 
£17,460 178 3d, out of which £4,073 5s 11d has been allocated 
to depreciations, leaving £13,387 11s 4d (subject to corporation 
profits tax), which with £752 15s 11d brought forward, makes 
an available balance of £14,140 7s 3d. Of this sum {£5,000 has 
been placed to reserve, and it is proposed to pay one year’s divi- 
dend on the 7 per cent. preference shares, leaving £2,140 73 3d 
to be carried forward. As to the balance-sheet itself, the figures 
differ very little from those of last year. During the year we 
have redeemed a further £3,600 worth of first mortgage debenture 
stock. The sundry creditors are £42,256 123, against 
£53,185 os sd a year ago. 

Cash at bankers is £20,790 8s 8d, against £9,981 163 6d last 
year. Sundry debtors are £3,585 7s 7d less, while the stocks are 
down from £52,388 11s sd to £41,642 178 gd. 

That we have made a profit of £17,460 17s 3d during the past 
year is something to be thankful for, although disappointing. 
Considering the very depressed conditions prevalent in the agri- 
cultural world, to have paid expenses is a matter for satisfaction, 
to say nothing of having made a profit. This company was formed 
for manufacturing and selling molassine meal for animals, and 
that is the business for which we are adapted, and for which we 
have these large works at Greenwich. Our success, therefore, 
depends upon the prosperity of the British farmer. 

Last year the outlook seemed brighter, and we hoped we had 
seen the worst. Unfortunately, this has not been the case. The 
prices which the farmer has been able to make for his produce 
have not been remunerative, and in addition to his other troubles 
he has had to put up with a serious attack of foot and mouth 
disease. 

It has been quite a common thing for us to receive letters from 
our customers who made contracts in the early part of the season 
for a large quantity of molassine meal, asking us to cancel, as 
all their animals had been destroyed and they had no further use 
for cattle foods. With regard to dog and poultry foods, we con- 
tinue to hold our own, although it has not been a good year for 
the poultry industry, but this, we trust, is only a passing phase. 

Mr Stanley W. Goodman seconded the resolution, which was 
carried unanimously, and a sum of £500 was voted to the directors 
and staff as an appreciation of their services. 





RICHARDSONS, WESTGARTH, & CO., LIMITED. 
DEVELOPMENT OF INTERNAL COMBUSTION ENGINE. 

The twenty-third annual meeting of Messrs. Richardsons, West- 
garth, and Co., the well-known engineeers, of Hartlepool, Middles- 
brough, and Sunderland, was held on the 17th instant. 

Mr. D. B. Morison, Chairman and managing director, pre- 
sided, and moved the adoption of the directors’ report and 
balance-sheet. They were enabled, he said, to declare a dividend 
on the ordinary shares of the company of 10 per cent., and to 
carry forward £68,900. 

Having alluded to the fact that the company had recently pur- 
chased from the holders and cancelled upwards of £300,000 deben- 
ture stock, and had already invested {£100,000 in Government 
securities with the object of providing for the regular payment 
of dividend on the preference shares during periods of bad trade, 
Mr Morison continued :— 

“The salvation of this company in the immediate future is 
to be found in the policy your directors have consistently pursued 
of building up exceptionally strong reserves of cash, and declining 
to engage in speculative adventures, and, provided that in the 
future these reserves are utilised strictly for the benefit of the 
business, and for no other purpose or object, they are amply 
sufficient to enable the company easily to withstand all the con- 
sequences of an abnormally long depression.” 

Commenting on the continued bad trade and consequent unem- 
ployment, Mr Morison named, among other factors that were 
retarding recovery, “the preaching of fallacious economic 
doctrines by highly-paid professional talkers of Communistic 
tendencies.” ‘‘ Everyone,” he said, “ sympathises with the desire 
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— 
for a higher standard of living, but this aspiration is manifestly | side of the account amounting to about £60,000—the finan, get 
unattainable by throttling production by strikes.” position, therefore, was quite sound. ence) /s 

DEVELOPMENT OF INTERNAL COMBUSTION OIL ENGINES. Two dividends of "ee per a 7 had been paid, ang en 

Turning to the question of the development of internal combus- er Sgr cae. J on Ceclared. The developmen. aad 

. ; . . ; in depth on the last two or three levels had been dican-, ofip 

tion oil engines, Mr Morison made the important announcement 1SAPpointing 28s 

. ; ; . . although the latest results obtained were of a far more on... nal 

that, with the object of ensuring sustained progress, especially | . re Te eNcoura; ” 
tin at . : lind ith dincly | 18 character. The board had discussed the Conditions ye, 
in the eee ee en ee Cee fully with their consulting engineer, whose opinion was that ‘} 

reduced weight and initial cost, the directors were considering ti had arrived when the company should estabj; t the ‘ 

a scheme by which Messrs. Tosi (Italy), Messrs. Beardmore, and stantial seeerve of cath to enable it to meet ‘a cee Sub. vie 
- . > . - } Ses os 

Messrs. Richardsons, Westgarth would, with the co-operation of development in depth. There were ore reserves wire or 


Messrs. Furness Withy, collectively design and exhaustively test 
one or more types of marine oil engines, based on the combined 
experience of the several companies. It was, he remarked, surely 
a good augury for the future to find such progressive and eminent 
authorities as Lord Invernairn and Sir Frederick Lewis combin- 
ing their experiences in shipbuilding and shipowning with those 
of Messrs. Beardmore, Messrs. Tosi, and Messrs. Richardsons, 
Westgarth, on the engineering side, in an endeavour to effect the 
more rapid solution of the vital question of reducing the first 
cost of what promised to be the dominating means of ship pro- 
pulsion in the future. 

Referring to the Apprentice Advancement Scheme which he in- 
augurated in 1902, Mr Morison stated that, with a view to 
extending the value of the scheme by the establishment of an 
annual scholarship that would enable the apprentice who was 
deemed to have headed the list during the first four years of 
his apprenticeship to spend the fifth year at a University College, 
he had lately proposed to the board that, if they would vote £2,000, 
he would forgo his fee of £1,000 as chairman for the past year 
in order to make up the £3,000 that would be required to institute 
such a scholarship. The board had accepted his proposal, and 
he was sure their decision would meet with the full approval of 
the shareholders. 


supply the mill for two years, and the board hoped that dure, af 
that period they would have est.blished the existence in ’ ™ 
lower levels to which they were now sinking of further ore Seterees 
of a payable grade and quantity. 
In view of Mr Kingston’s strong opinion that there were b 
geological or other reasons why the enrichment of the Lond; 
Mine should not continue in depth—as it had in quartz mine ; or 
other parts of the world—they wished to be in a position ” 
carry on developments provided the conditions continued the sual 
same, without having to call on the shareholders for assistance 
He felt sure shareholders would consider the adoption of , 
conservative policy a correct one, and if developments should co: = 
tinue of a satisfactory character the board would no doubt be = - 
a position to pay a bigger dividend at the next declaration. 
The figures as to the output of the mine to date showed the 
they had milled some 728,586 tons, had produced gold of , 
value of £2,908,077, and paid dividends equal to 385 per cezt 
of the issued capital. aa 
The report and accounts were unanimously adopted. 


THE FORESTAL LAND, TIMBER, AND RAILWAYS COMPARY 
LIMITED. 
CHAIRMAN ON POSITION AND PROSPECTS, 
The eighteenth ordinary general meeting of this company was ‘y 
held, on the 19th instant, in London. 


CHAIRMAN’S RETIREMENT. 


Stating, in conclusion, that that was the last time he should 
address them as their chairman, as at the end of the year he 


was retiring from that position, and also from the position of Barow Emile B. d’Erlanger (the chairman), in moving the adep. et 
managing director, Mr Morison, pointing to the exceptional sound- | tion of the report and accounts, dealing with the balance-sheet, ‘th 
ness of the company, financially and otherwise, said that, notwith- | Said that the figure at which the first item on the assets side stood, wht 
standing the fact that they had expended nearly half a million | as compared with December, 1922, showed an increase fro too 
pounds in bringing their works, machinery, and equipment well | 43,860,549 to £4,053,640, approximately £193,000. This increase ira 
up to date, if to-day their stocks of material, &., were sold at | was mainly due to expenditure on railway extensions and factory ne 
current prices, and the proceeds added to the cash available from | betterments, which accounted for £155,000. Some £15,000 was had 
their investments, there would be sufficient to discharge all debts | accounted for by capital expenditure on the company’s estancia amc 
and liabilities and to pay off at par all the preference shareholders | and additions to their complement of working bullocks. The free mo: 
and about one-half of the ordinary shareholders. There would | hold lands comprised 2,697,452 acres, and consisted in the mam the 
then remain absolutely intact the company’s works, machinery,| part of forest lands, quebracho forests in various stages of ex ine 
and equipment at Hartlepool, Middlesbrough, and Sunderland, | ploitation, and cleared land suited to pasturage. The possession ady 
which could not now be duplicated by an expenditure of under | of large reserves of quebracho wood, the raw material, was the ) 
one million pounds. backbone of the company’s industry, and it had always been the bee 

Mr Morison added, “It only remains for me to thank those | policy of the board to keep these reserves well ahead of their rel 


of the shareholders who have invariably assisted the board and 
myself to achieve these results, and to wish the company every 
success in the future.”’ 


producing, and consequently of their consumption capacity. ton 


UNFAIR CRITICISM. 


Mr John Graham, Middlesbrough, seconded the adoption of} To be large landowners nowadays in any country othe 9 
the report and balance-sheet, commenting upon the highly satis- | Xposed to attacks and criticism that the owner was wit a = 
factory character of the latter. The motion was carried | the land from cultivation. In the case of this company _ — * 
unanimously. be very unfair criticism. Apart from the pastoral land, which : Fe 

The further dividend of 7 per cent. on the ordinary shares, | Tequired for maintaining and increasing their rd m 
making a total of 10 per cent. for the year, was passed. working bullocks, and for grazing cattle to supply meat nny 


workpeople, they were only too eager to part with their land oa Th 
easy terms to intending settlers, and were doing all in their we 
to attract them. Holdings in associated companies stood # Po 
£1,808,062, an increase of £24,108, a wattle property 19 Naw! ng 
having been purchased for £27,000. There was, in the — sr 
of the directors, a future for the wattle industry in Natal in ra 
jvnction with quebracho products, but it was dependent a » 
abundant supplies of raw material. They had age meres 
of getting assistance in this connection from the South A 7 
beard of ‘Trade, but the political crisis in South Africa had ie i 
the question to remain in abeyance for the time being. The} a r 
werked one of their Natal factories continuously during the Oa 

year, and had found a market for their produce, but —. 

were able to work two factories it was difficult to cover manus 
tviing costs and overhead charges. 

UNITED STATES LEATHER TRADE. 


In the United States the leather trade had been nee 
and competition in the extracts for tanning 0 ad . 
England trade had equally been depressed. 7 oe the ye 
Germany and Central Europe during the first half © and 
under review, but in the second half the Ruhr oe: rest » 
monetary stringency had unfavourably affected the oi ° jntere : 
The Fontana Company, in which they owned 4 a gividen’s 
had done very well in Argentina, The trading PFO» os wy 
from associated companies, &c., amounted to £0529 ai te 
net profit was £418,868. They recommended 4 div 


The retiring directors—Mr R. S. Middleton and Mr L. D. 
Wingate—were reappointed, and the election to the board of Mr 
Wm. Lyon was confirmed. 


General regret was expressed at the approaching retirement of 
the chairman (Mr D. B. Morison). 





LONELY REEF GOLD MINING COMPANY, LIMITED. 
DEVELOPMENTS AT DEPTH IMPROVING. 

The fourteenth ordinary general meeting of the Lonely Reef 
Gold Mining Company, Limited, was held, on the roth inst., at 
Cannon street Hotel, London, Mr C. F. Rowsell presiding. 

The secretary (Mr A. D. Owen) having read the notice con- 
,Vening the meeting and the report of the auditors, 

The Chairman said that the property remained unaltered at 
£193,341 138 8d. Permanent works stood at £24,520 158 gd, as 
against £24,035 last year. The depreciation written off showed 
very little difference to last vear, as also expenditure during the 
year; machinery and plant had been reduced to £53,302, as 
against £58,122 in the previous year; £13,325 having been 
written off for depreciation. Mine buildings amounted to 
£5,693 138 10d, as against £7,126 19s 3d in the previous year; 
£1,433 having been written off for depreciation. They had, in 
the nature of working capital, assets amounting to about £90,000, 
but of that £31,000 was locked up in fuel and stores on hand and 
goods in transit. Against that they had liabilities on the other 
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- cant, on the ordinary shares, of which 2} per cent. had 
- been paid as interim dividend, and were carrying 
mail £204,732 As it might be suggested that the directors 
been too conservative, and that the company could have 
“aorded to pay a larger dividend, he would point out that they 
sod beet working under very difficult conditions. 
: QUEBRACHO PRICES. 
When they first started the company the total production of 
e racho extract was 40,000 tons, of which the Forestal Company 
aiuel 27,000. Last year the total production was 220,000 tons, 
+ which about half was produced by the company. During the war 
cseget was sold at £45 per ton. In 1922 the average price was £21 
bab Buenos Ayres, and in 1923 £17 10S; and for the first six 
oaths of 1924 the price had been still lower. It was only by the 
ae ws and successful efforts of the Argentine administration to 
wee the cost of production, and by the good organisation of 
sai glling expert that they had succeeded in making a satis- 
rofit. It behoved them to walk with great prudence, and 
«holders would not be benefited if the company paid, say, 8 
age? this year and only 4 per cent. in the following year. 
The rectors had fixed the dividend at a rate at which they 
suid reasonably hope to maintain it for at least a year. If the 
«ation in Europe became somewhat stabilised, and if, in con- 
eguence, the leather trade recovered, the earning capacity of the 
yopstal ought to be much enhanced, and shareholders could 
vaidently look forward to higher dividends. 
Sr Arthur Lawley, G.C.S.I., seconded the resolution, which 
yas carried unanimously. 


avi § 
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LOUISE AND COMPANY, LIMITED. 
BETTER PROSPECTS. 


fhe twenty-ninth annual general meeting of Louise and Co., 
limited, was held, on the 2oth inst., at Winchester House, 
London, 

Mr Edgar Cohen (the chairman) said that the past year had 
been one of considerable difficulty for the company, in common 
wth kindred concerns, for, in addition to general adverse con- 
‘tions, they had had to contend with the wholesale rebuilding 
vuch had been going on in Regent street. The French exchange, 
‘w, Was an ever-present difficulty. Notwithstanding all these 
‘rawoacks, the directors were able to present a balance-sheet which, 
ne ventured to assert, was, on the whole, not unsatisfactory. They 
tad been able to arrange a permanent mortgage on Paris House 
amounting to £60,000. He did not wish shareholders for one 
moment to imagine that that was a true index of its value, because 
ie company had been offered a sum, if they would dispose of 
ie property outright, which would certainly justify a larger 
«vance upon mortgage than that which they had obtained. Out 
“this mortgage they had discharged their bank loan, and had 
wen able to finance the building operations to which he would 
er. A new company, called Chesham House, Limited, had been 
‘med in conjunction with Messrs Liberty and Co., Limited, in 
“ich Messrs Liberty and Co. and themselves owned all the issued 
“atts, and the entire block of premises extending from Beak 
Steet to Regent place, including Louise and Co.’s present premises 
a“ the corner of Regent street and Beak street, was now being 
_— by that company. Messrs. Liberty and Co. had provided 
use and Co. with temporary premises in which to carry on 
7 business pending rebuilding in the same block as they were 
~. cupying, and into which they would remove early in July. 
ee a of their premises at 152-154 Regent-street, would 
_. Commenced, and it was expected that they would be in 
ae by the spring of 1925. They had taken up £10,000 
Je at Chesham House, Limited, and had sub- 
Said for ; £6,067 8 per cent. preference shares, which had been 
ie Tin full, and they were not liable to be called upon for 
ee Sums of money towards rebuilding the premises. 
Niger ive. and loss account showed a profit of £14,693, reduced 
op et toss on exchange and expenses of the mortgage to 
ee which wiped out the loss accrued to December, 1922, and 
: ‘4 Dalance of £1,418. These figures were, of course, subject 

justment in view of the exchange position. 

“ feport and accounts were adopted after some discussion. 








WARING AND GILLOW, LIMITED. 
IMPROVED RESULTS AND PROSPECTS 
m the oo meeting of Waring and Gillow, Limited, was 
a “A instant, at the company’s premises, 164-182, 


+ Stre ) Se aa s 
residing *t, London, Lord Waring, chairman of the company, 


annual 


The Chairman, 
Sg OmMentin 


“T the Vear 
CueStion 


after alluding to changes on the board, 
§ upon and comparing the greatly improved results 
with those of the previous year, dealt with the 
© improvements in the various premises belonging 


v the firm 
» and to the fact that, notwithstanding the largely in- 
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creased business, the capital of the company had remained 
Stationary. He proceeded to say that the business was really 
under-capitalised, the share capital standing to-day at the same 
figure as before the war, notwithstanding the very great increase 
in the volume of business. This could best be appreciated 
when the fact was remembered that, as compared with pre-war, 
the sales had nearly trebled, and almost every other house en- 
gaged in a similar business had found it necessary largely to 
increase its capital by a public issue. 

Although the board had no immediate intention of appealing to 
the public for further capital, they thought it right that the 
shareholders should know what was under consideration by the 
directors, and that this subject had been a matter of discussion 
for some time past, their intention being that, when a favourable 
opportunity presented itself—but probably not before the next 
annual meeting, and certainly not till all the outstanding questions 
with the Revenue Authorities were settled—the directors would 
with, of course, the full assent of shareholders, take the necessary 
Steps to raise whatever further capital was necessary. 

The board looked forward this year, not merely to niaintaining, 
but to increasing still further the rate of progress made in the 
past year, for notwithstanding all the political difficulties under 
which this country was said to be suffering, there appeared to be 
a greater number of visitors from abroad taking an interest in 
their showrooms. Perhaps the Exhibition at Wembley, with the 
appeal which it was making to practically the whole of the 
civilised world, was partly responsible for this; at any rate, the 
fact remained that they were getting more visitors, especially 
from abroad, and more inquiries for estimates, and more sales, 
and his view was that it was not possible for visitors to inspect 
their showrooms or to see their exhibits at Wembley without being 
favourably impressed with the high-class character of the designs 
and manufactures, and with the services their organisation could 
render. 

He thought that they might now venture to say that the new 
policy of reorganising their factories, and standardising their 
good models, and thus producing a fine quality of design and 
workmanship at prices within the reach of almost all classes had 
proved a complete success. 

The report and accounts were adopted unanimously. 


TELOGOREDJO UNITED PLANTATIONS, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 

The 14th annual general meeting of the Telogoredjo United Plan- 
tations, Limited, was held, on the 20th instant, at Winchester 
House, Mr C. C. L. Fitzwilliams, the chairman, presiding. 

A representative of the secretaries and agents (Messrs J. A. 
Wattie and Co.) having read the notice convening the meeting 
and the report of the auditors, 

The chairman, in moving the adoption of the report and ac- 
counts, said that the results, compared with those of the previous 
year, were satisfactory. The trading account of the Dutch com- 
pany showed a profit on working of £48,606, as compared with 
£36,222 last year, and, after providing for taxation, &c., they 
had a balance to be transferred to the Telogoredjo Company of 
£40,142, as compared with £29,457. The net profit to the Telo- 
goredio Company was £40,963, and it was proposed to pay a final 
dividend of 7} per cent., less tax, making 12} per cent., less tax, 
for the year. 

The coffee crop for 1923 had considerably exceeded the estimate, 
and with prices ruling higher than in the previous year, better 
results had been obtained. Coffee had realised 55s 6d per cwt., 
as against s1s 3d, and, mainly owing to the increased crop, the 
cost of production had been reduced from 51s to 478 7d per cwt. 
‘The estimate for the current year was 10,017 cwt. Prices for coffee 
had been slightly higher than last year, so that if the estimate 
was reached, they could expect equal, or even better, results. Of 
the coffee crop they had sold forward 4,857 cwt. at an average 
of 60s per cwt. With regard to rubber, they were strictly adher- 
ing voluntarily to the restriction scheme. The standard produc- 
tion should be approximately 1,850,000 Ibs for 1923-24. 

After stating that a new estate had been added to their pro- 
perties, and that the original properties were in very good con- 
dition, the chairman went on to say that the question of the 
possibility of a call being made on the partly-paid shares was 
no doubt exercising the minds of the holders. The matter had 
been seriously considered, and the directors had been approached 
by some of the largest shareholders, who desired the liability to 
be eliminated. In conjunction with the company’s solicitors and 
auditors, they were endeavouring to evolve a scheme. The 
statistical position of the industry was better today than 
it had been for a long time. Consumption was higher and 
world strikes had been reduced. A matter of interest to the in- 
dustry generally was the formation of a central selling agency. 
A committee had been appointed by the Rubber Growers’ Associa- 
tion to endeavour to formulate a satisfactory scheme. 

The report and accounts were unanimously adopted. 
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POSITION OF THE FLOATING DEBT. Pipvamans 
Ways and Means Advances ame M °23. ana. "24. van wens "24. 


Advances by Bank of England _3,000,000.. +. ++ _12,000,000..— 9,000,000 
Advances Public Deptmts. 210,510,500... 186,155,500.. 190,680,500..+ 4,900,000 
treasury Bills Outstanding -- 608,815,000. . 588,320,000. .°583,780,000... + 4,260,000 


Total Floating Debt 822,325,500... 774,475,500... 786,460,500..4 160,000 


* Includes £35,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. ” 


PUBLIO INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


ee ee nee 


OMfics......ccccccees 
Grown Lands eevescoose 
on 


Grdinary Reoalpss | 101,351) 7,970,086 
Special jeeee i 144,271 2,196,593 


ROVEDGC . oc ccccccccces ie 7,912,622 | 13,360,833 
ge | 56,519,800; 165,595,856, 
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Intereston sai'powsiscass | 
me Excheq — 
yy —wehemenenmnebennees %,891, 36891 
Onder theUnemployment Insurance | 
MOG, 1981. .....ccccccccccccesccss oe 30,000 
tess 8 Mees Gapiiai | 
y) Act, 
>yment Insurance ereeee isai- 
Redemption of Debt - ag 


1,750,000, 1,200,000 
1,910,000, 1,060,000 


y p 


Principal of N 
geld Debs @eeecerseseos eeececcsese ae ee 
Acts, 1914 to — 6 


| ‘ 
@iniuae Repaid | 115,625,000! 100,487,000 11 300,00 13, 
Old Sinking 1910-11, issued | 
under Section 16 (1) (0) of the | 
Finance Act, 1911 “HS aI 
789,533,909 832,060,182. 63,008003 Ta 
une 14, mee a In.or Dec. for W 
2,076,036: 5,707 3 lj ft 
1,309,553 1,848,762 + intone i 
3,385,589 3,744,469 + 903,59 5 
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Total Seeereeerescerereseeesese 


Treasury, June 16, 1924, 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 


otes and 
Reserve 
Account, 


Investments 


1922, 
Mar. De .cccsccccses 


gE 


pie S5GE Seber” 


Mar. TB. ccccvccccce 
June Er 
27... . 


HE HE 
st EERE REESS == 


{ 
j 
| 


% 
3 


Bince July 21, 1920, notes and certificates outstanding include notes called is 

Cen nes ie . Maximum fid ‘ry insue for 1990 fixed at £30000, 

for 192] at £317,556,200, for 1922 at £309,988.400, for 1923 at £270,183,800, and 
for 1924 at £248,190,900, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for {35,000,000 in Treasury Bonds and Treasury bi 
dated from June 23-June 28 were-opened on June 20, 1924, asd ! 
total amount applied for was £47,995,000. For bills at three mo 
dated Monday to Friday at {99 4s 9d, about 47 per cent., and abo 
in full. Saturday at £99 4s 11d, above in full. The amounts allot 
were as follows:—In bills at 3 months, {34,650,000 ; in be 
£359,000. 
Treasury Bills; 4% 7 


at 3 Months. 
Average Rate. | A 


ay 


a 
Rr 
1924. Ce 
May Micacéeccseesees 56,750,000 | 
May 23 aes | 
61,140,000 | 
so00000 | 471996000 | 


Tenders will be received on June 27, 1924, for Treasury ™ 
and Bills to be issued to the maximum amount of {35,000,000 
amount of Treasury Bonds issued will not excsed £ 3,000,000. 


The Bankers’ Gazetie. 


BANK OF ENGLAND. 
Week ended Wednesday, June 18, 1924. 
ISSUE DEPARTMENT. 


y 
May Diptccvedascooeds 
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H UNION & NATIONAL STATEMENT OF CANADIAN BANKS.—In 's 8 (000’s omitted). 
NSUR AN COMPANY. PM SFR, | Tons, | Dass a Ma 


a." YEAR, 1924. 
- -°e #e ee £12,700,000 


LF LIFE. ACCIDENT. MARINE. 
c oS 4, Se. James’ Street, S.W.1. 
— DEPARTMENT, 
£ 
.- 14,553,000 | Government securities 48,667,467 
ae 1555, 289 | Other securities ...... 71,224,179 
Notes @eeeoeeaeneeneoeeoe e6 20,669,250 Foreign 38,472 
Gold and silver coin .. 1,828,755 | Osher liabi on oa aoe 
Co Capi 247,184 | 247,184 | 
142,389,651 142,389,657 SOUTH AFRICAN RESERVE BANK.—In &’s (000’s omitted). 


+ jpeinding Exebequer, 8a Sey Pemeetenens of Taian Bae, ent 1 ay $4,) May 17,) May 10, May 3) A 
Sn —__—__ PO 


Inc. or Dec. on | Inc. or Dec. on 
June 18, 1 Amonnt, Last Week. Last Year. Subsidiary coin, waeaes 50 4ort | gagr 


1,000 
17 17 17 


| 1,00) 

40 | ae 

10473 | 11691, 1 10,852 

7 5,143 5,310, 5,429 

ae0 to liabilities to public. . ee 685% | 668% | 653% | 657% 

18% IMPERIAL BARK OF INDIA.—In rupees (000's omitted). 

aan: ee May 23, | May 16, | May (9, | May 2, | Ape. 

ceo | ett | Beer Baverve and Total securities .... 11,80,70 i, ea i 11,7883 

Loans ........ coccce| 23,0252 | 24,6818 24,85,41 

| Depart- Liabilities. 5 | Cash credits........| 396455 dase 
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& 
31,413 
581,784 
9,018,683 


1,172,612 
670,922 


A ie G68 LE 


2 


bebe 


124,541,525 
125,731,915 
126,577,650 


ce 


G a>) E 


126,136,000 
125,487,140 
BANKERS’ CLEARING RETURNS (000s « (000's tea 


BANK OF JAPAN.—In yen (000’s omitted). 
£ £ Apr. 2%, . 19, | , 5, | Apr. 
Last 3s | 17,321,370 ‘ri ga. ia | ea.” | ia Teas.” \yno30 191" 
ae oe "318 Cash an on... " "SOCIO | 1,106,645 a 1,091,254 
—————— 324,612 | 365,758 | 365994) 214,918 


1,198,228 | 1,198,418 | 1,251,801 | 1,107,032 
Govt. deposits .. 1,124,044 | 1,156,086 | 1,100,253 | 864,441 
Other deposits.... | 82,545 717.245 80,705 83,209; 40,029 


BANK OF FRANCE.—In francs (000’s omitted). 
unel9, ; June 12,; June 5, . June 21,; Position 
ASSETS 1924, 1924 1923. 


09% [= 1% | Gold coln.and baltion -...| ReaNTT | SSINGIO | Gueaats | SE5rARs 
Ww oe } 
PROVINCIAL CLEARING RETURNS, Silver coin and builion....| 299,615 | 293523 | ‘299,386 | 292.805 
ee << —— i 6,394,487 | 6,468,36C | 7,607,134 | en 
Advances e eee 23,000,000 123,000,000 23,000,000 23,100, ee 
Month of May. | Aggregate Week! | 


a ren ee 39,742,874 |39,896,672 |39,965,821 36,621,812 | 6.811975 
te eee ae Gov td ts 15,414 13,083 21,043 700 
| 1923. . —aeneee aeedil: - a.00m0s | 1, 1.920239 | -2,008-756 | 2,035,705 | oe.s80 


WATIONAL BANK OF BELGIUM .—In francs (000’s Tae 


June 12, | June 5, | Mag May 


June u, 
1924, - 1923, | me 


" | 
ees — 355,521 355,577 7 | 356,254 | 355,684 347,884 rss | 22.0 
Lunes 1,298,421 | 1,299,124 | 1,303,684 


wa oo 
Notes in circulstn.. 7 00 | 7,637, 7, 7,585,493 | 6,726,643 | 934,150 
Current accounts. . esr ‘Gia Sines 326,722 Ore ae | 112,125 


IMPERIAL BANK OF GERMANY.—In billions of marks. 


Total {ssssinteteteeleleih stemensetipnitenest detanatpseineinenansiestenenatcintndiahinsingion 
*t0eeees Coe eeecesececces J 1 31 
| 144,791,000 | 151,832,000 us wa A : ae ’ — : iat 
+ (a) 442 (a) 442 | 


no 864,000 1,083,000 
OVERSEAS BANK RETURNS. Rentenbank ne 533,913.304 piss sats st use 


1h latest return of the Bank f Estonia appeared in the * * 111317571062 |1137,062,835 |1131,056,445 |1140,079,366 

“<conomist of April 12; Roumania, Bulgaria, in M om Ad ‘a 15,780,877 | 14,402,937 

German ay 31; Danzig, in June 7. vances 108,511,300 | 102,124,550 | 106,813,400 
Rentenbank, Lithuania and Egypt in June 14. 


US, FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
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une 

1923. ' |May 30,1914, 
| { 1esses 2271 
61,986 | 29,785 
146,069 | 17,567 


a 109,499 
11,250 


} | 282,250 | 211,500 | 213,250 | 215,000 


Discounts, advances, and 
other investments. ..... | 130,590 | 146,200 | 134,070 | 143,640 
257,000 253,500 


circulation. . 258,000 253,500 
ts and bills payable | 62,420 | 76,500 | 71.290 80,500 


SWI8S NATIONAL BANK.—In francs (000's an 


June 14, 
1924. 1923. 


*|vtaysi 1914 
530,126 | 537,007 
9104 102,644 


171,175 


30,715 és 
assil4 103,000 
832,593 | 833,269 275,925 
151,248 | 150,645 33,750 


89,089 
BANK OF NORWAY.—In kroner (000’s omitted). 
dow, | Re | Bow | ake] "aus prgauile | Fa 
+ seeee! 147,285 | 147,285 | 147,289 9224 
20,129 20,432 15,860 


9,007 404 
antees 423,246 sos 422 


378,511 | 366,270 | 398,249 | 
iu maaiete’ 108,590 | 120,759! 151.009 | 
my tt resolution of February 3, 1922, it has been resolved that the 
extraordinary ee ee reek, cane eeteiaets Seem 00 enliiionn to % 
millions from February 4, 1922 (this day included) 

BANK OF SWEDEN.—In kronor cee aoe 


une une 7, y June 16, |; May 24, 
1924. 1923. 1914. 

247,514 247,561 273,127 | 104,918 

20,147 20,869 36,739 | 112,172 


62,290 | 152,787 32,465 
480,819 470,293 33982 112,668 


Notes in circulat 501,71C | 509,127 472,077 4 
s, 1 
Deposits at noties 244,605 | 247,367 osteo 220,687 Bt 
BANK OF FINLAND.—In F. marks (000’s omitted). 


M June 8, | Position 
| shah | i | ane &, Maas — 

42,965 ro 35,091 
539,933 | 579,739 
500,497 


497 
926,245 Bras 


1,307,551 | 1,446,953 | 123,941 
373.136 | 423307 | 395.319| 21.225 


BANE OF LATYIA.—In lats (gold francs) (000’s omitted). 
June 1], | June 4, | May 14, ee a . 
1924. 1924. 1924. 1932. 
17,803 inane 3,085 
20,940 20,893 20,835 15,767 12,195 
5,854 5,854 5,854 2,506 a 
= 48.902 51,337 51,195 seal 
Liasinirres. loans........0.. :) 63,087 59,652 35,284 
25,500 25.300 ees aan 4,005 
72,711 | 66,823 
39,538 39,029 


289,881 


28,533 


8,816 
76,911 


113,484 
7,188 


eeeecese 


Seeeeereseeses 


23,916 
56,999 


23,181 


57,133 62,290 
495,A8 501,056 


90,379 
21,826 
106,151 


752,512 | 
571,436 
708,821 


see ereeeeses 


eereee 
eeeeresesesesees 


eseee 3633 
wSeccsceccccccce 42,304 


BANK OF POLAND—In Zloty (000’s omitted). 
May 3), | May 20, | May 10, 
1924. 1924. 1924. 


16,697 
17,995 


eee ererereeccoes 


3 |10,096.973 


3 |10,096,97 0.096,854 
1,984,219 | 1,918,456 | 2,058,848 
1,045,169 | 1,044,892 | 1,044,566 


1,860,263 
950,952 
1,691,804 
639,523 


2,089,776 
1,045,180 


659,567 | 678,466 | 655,859 


271,601 | 196,637 | 282,874 
7,750,293 


8,078,418 | 7,550,666 
4,683,547 | 5,035,425 | 4,809,094 | 4,698,241 | 4,488,550 
1,401,132 | 1,415,381 | 1.439,661 | 1,432,128 | 1,638,469 


from accou Excheguer bills iss 
Austep- Hungorian Bankandé taken over Up the Benking Ohioe. ie 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 

| June 7, 1924.) May 31, 1924.; May 23, 1924. | June 7, 1923, 
| 407,550,982 107,337,990 73.390,999 
3,445,881,675 | 1,825,350,509 
2,390,496,829 | 889,256,590 
2,259,839,100 | 2,547,211,870 


oaSint 
1,188,816,279 


646,091 
246,040 


7,962,149 | 9,112,177 


eee eewsaseee 


see eeese 


4,860,726,692 
366,565,791 


[June 21 
HUNGARIAN BANK.—In krone (000' 


June 7, May 3), | 

Assets. 1924. | 14 

Gold coin and bullion, bills oo oa 
— coin, &c. 


ts, drafts, &c.| 1,45 120 
ills, warran 8, i” ete 03518 


» 1924, 


Une 
2, 
RE 
459,523 sans 
2Sie Ty 
| 2,449,995,435 | 2,486,257,010 2 223666.513 
| %4a3,s69,852 | 377119180 | 497,570.92 ia 


ene 


NATIONAL BANK OF THE SERBS, &.—In dinars (000's om 
See eRe ee 8, 3 M 
"1924." ay | y hy | | May 8 Tine 


1924. | | Sane f 
72,328 72,375 | ane =. 
20,694 


22,081 | 
346,340 | 


348,546 | 
1,190,273 | 1,130,394 | 
4,560,156 


4,560,134 | 
6,479,398 


163 
4,551,627 
5,523,907 | 

387,940 | 


5,541,495 | 


Notes in circulation. ‘ 
389,410 


State credi 387,918 | 8p 
Deposits 498.268 555,554 | 496.049! GS ae 


NATIONAL SAUK OF  @REECE.—In drachme (000's omitted), 
May 15, ; April 30. April 14, l Mar. 31, <a 


Assets, | 1924. 924, | 1924, | = 
Gold and balances’ | 
abroad 3,189,255 | 2,847,299 2,087,855 | 


3,964,735 4,146,463 , 4,148,216 | 
1,824,980 1,850,707 1,897,677 | 


4,801,155 | 4,679.78 | 
745,642 415,651 
2013302 1647.6 a 
Oe a 1,057,644 | 1,053,081 | 1, apneges | | 1,049,879 | Longs 


— STATE BANK.—Note-Issuing Department, 
(Note: : 1 Tchervonets = 10 gold roubles.) Sa 
twa Jane 6, | Joe Ly i 


2 072,256 


4,041,473 
1,237,588 


1963) 


4,081 
LTA 


415 
188041 


edéesnasest 

Government loane| 

and securities ....) 

Diseounts and loane) 
TIRES, 

Notes in circulation 


ASSETS. 
Gold in coin and bullion .........+.+- eve 
Silver in bullion ........... evccebvapecdeo 
Platinum ° 
Foreign bank notes 
Drafts in —— (less 10%) 
Bills (less 10 % discount) 
Securities covering advances on goods 


eevecere 


Bank notes 36,000 
Balance to which notes ‘may still be issued 260 


(In Tchervonetz—000's omitted.) 
BANK OF SPAIN.—In pesetas (000’s omitted). 
June 14,; June 7, | May 31, | May 24, ; June 14, 
ASSETS. 1924 1994, 1924, 1924. 1923. 
RESTS: o+-| 2,533,782 | 2,533,645 | 2,523,308 | 2,552,690 | 2,525,774 | 
661,044 | 662,846 
2,267,686 


GUO 6555. icstcen 656,902 | 661,652 

Loans & discounts! 2,273,156 | 2,288,485 | 2,275,242 
A445 344,475 
150,000 150,000 


Spanish 4% stock 344.475 | 344,475 
=e bills . 150,000 | 150,000 


4,376,965 | 4,342,895 
943,205 | 931,458 


BANK OF PORTUGAL.—In escudos = Ome cmd 
“— 21, Mar M, | Ms a 
Coin and bullion 


9,608 
Of which gold ...... 8,577 ser7 
Belencn Sec tee 63,632 69,345 | 


es 


aor! 
66,438 | 
179,286 
1,377,080 | 


1,547,352 273 1,541,779 | 
seas | tsar | tage | 


BANK OF ITALY.—In lire (000’s omitted). 
moa | Mey. 10 | APE | ARE | elas” 


70,579 
177,931 
1,382,146 


180,940 
1,380,445 


9,55 
8,577 a 
| 
Seaenos joans... 
LaaBILiTIEzs. 


1,549,748 
44,801 


1923. 

1,604,316 | 1579080 | 1,471,259 
3,125,952 | 5,071,516 | sal a 
—_ 


seeeee 


Inland bills .... 
Foreign bills.... 
Advances to the 


yore eis Sears 

15,775 | 15,903 24 Ms 
5,701,209 | 5,746,600 | 5,852,535 

982 | 1,867,640 STs 88 

rm | Teer | 406,823 


Note circulation|12,203,833 |12,480,917 |12,636,130 |12,515,763 |12,054.034 
Depo ‘it & drafte| 3,888,875 | 1.797.213 | 1,908,147 | 2,032,285 | 1,381.869 


LONDON RATES. 


1924 
June 19, 
1924. 


“we |? ieee.” 


Serer eserseesesesesereseseee 


es 


_eeeen 8 
Ct ae 


ero Oe 


SEES “a | 


te 
2 
ore le 


Pee ee eeeeesererseseeeseseeesese 


| 89 8 DO DO DD 


eee oeeeereseeeeereneeeee 


t Additional to those offered by tender 
oT with previous weeks :— 


Bank Bills. | 
6 
3 Months. ‘4 Months.’ 6 Months. 3 mene 4 ast 2 


5, 
é 


| 

ae Pore 
| | 

i 


3 

3. tT ry 
3 
323 | 38 My 


seeeee, 


a. 


$a°G » LT EEELEELT TEESE 


EEST STEELE | = | 


ET Try 


x 


yee 
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OVERSEAS BANK RATES. 
% 


Changed. 
Jan. 24, 1924 
*** Jan, 14, 1925 


July 11,1922 °. 


oe 


Nov, 9, 1923 .. 


July 14,1923 .. 

Nov. 18,1919 ., 

June 4,1924 .. 12 
(See note below) 


Stockholm .... 
—o Bank 


i 


~ 
WOwnswsnom 


ee 
eee 


June ll, 1924 oe 34 Trish.....escsoes July 5, 1923 ee 5 


Rate of the South African Reserve Bank is 6% for first-class 
pills (90 days), and 64% for agricultural bills (of not more than 


gx moots). jand).-From February 20, 1924, discount rate, gold francs, 12% 
eae literal Security, gold francs, 16%. , 


RATES OF EXCHANGE. 


June 22, 
1923. 


June 1 


June 
1924. 1924,” 


' 
| ome Par. 
25°224 74°67-72 | 80-25-35 71T-90-80°00 
20°43 | 630/640000 [18-18-1billne| 18-182 bins. 
2402 | 320/330000 | 305/308,000 | 305/310,000 
2402 | 153§—1543 | 147—1473 | 147—1474 
25°22) * 2240-50 | 22°50 60 

| 1650-1670 


T iT ' 
7.7. 
T.T. 
T.T. 
7.7. 
T.T. 
T.T, 


T.T, 
TT, 


at : 


i 


Baas | 
* 4—55 j 
938-8 
31 * 93-98 
16 * 24-25 
25°54-57 | 
1713-1723 | 
245—260 
24 4547 
i a 
— 2 


385—405 
11 * 763-773 
87° 67-72 
27 * 75-80 
17+ 39-42 


25° 758 
1673—1673 
140—150 


i 
sess 
peek 


.,T, 
7.7, 
7.7. 
TT, 


fi 


i 


173~1734 
Tg tn 
| 24°46-49 
32° 
} 


i= 

cH 
se 

HH 


HUTTE 
EP peynp eee 


sight 
Cube 
Cable 


Terk .... 


| aesibek 
4°39~394 
413 
433 é 
39-90 
5% 


a 


a 


errtiiyy 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
owing Money and exchange rates in New York:— 

J 20, ’ a ’ . 

1923 “ise “ie 7 ign. asad. 1g04.” 


. BUN sscoresscocccececcee 3 ee 3 ee 3 
mmoney(90 coll) 5 4 4 4 + ee 
—____________ Gg] Rates, 
90 daye 
90 days 3 oe 24 


eeescece ee 


Gccept., Odays .. ee 


| 


2 
33 


June 12, 


lie 20, June 4, 


June 1 
Level. | 1923. 1924, 19.” 


4596 | 4285 43125 


fi ser Ohequesi Cents for 1 franoe 
; teeeee iy \Centa for 1 frano 
*on Cents for 1 frane 

, 


1 |Cents for 1 
on ‘Cents isd Sei 
for 1 


10°75 


CENTRAL AMERICAN EXCHANGE RATES. 


mmercial Bank of S 
tolowing rates of wee America, Limited, quotes 


(ParVaiue, Usance, | Year,1924 Rate. 


1900 ={Sight London} Api. 12 
25°35 June 18 
100 June 17 

48665 May 27 
June 16 
June “ 


1718 
22°65 
87°75 
480 
875 
2605 
17°60 
164 
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. MOSCOW QUOTATIONS FOR CHERVONETZ. 
ccording to advices received in London, the followin 
the Moscow quotations for chervonetz :— a 
£1,000 sterling equals 835 chervontzi. 
$1,000 ” ” 1935 ” 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| Unton ot Bouth Atrice. | Union of South Africe. 
|__ Prom Mas 10, 192%, | From May 10, 192. 
| ‘Kenton on South atten, | Goat adimen Rapaon 
i 


T.T, inielictiasiaaliitabitaindibabisisti’ e 


Cocnccsccccccess: 


prem,| 25% dis. 


1 prem.) 3 ye 
PR aa | BMS 8 : Ne 
@oe 13 & “¢ | Hee ” oe " 


(s) No discount allowed on sales of T.Ts. or demand drafte under £100. 
* No premium allowed on amounts under £100, + Plus ad valorem daty. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomrInion oF NEw ZEALAND. 


Australia and New Sealand 
on London. 





London on Australia and ¥ 
New Zealand. 
Buying. | Buying. 


| Selling. Selling. 


Aus- | 
tralia. | Zeal’nd 


| 


New 
Zeal’nd 


97 


Aus- | New | Aus- | New | Aus- 
tralia. | Zeal’nd) tralia. | Zeal’nd! tralia. 


iat | iat | | 
te pS a1 


| = |g 


100 days ..... ° = | oo | le ie. Eo eee os 


} 


96 
95 


BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended June 18, 1924. 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland, reland, 


Northern | 


m— 
British South Africa 


i NgIUM... ec ccccccceceoes ee 

| United States of America .. 

|| British India 

Other countries 

| Total declared value of/————— 
958,522 89 


GOLD AND SILYER PRICES. 


Total declared value of 


= pics Ounce. | Date. 


Ounce. Cash. Forward. | 
| s @ d 
June Wiivce! 95 8 34 
| 95 § 
95 6 
Wisi wes 
Wises 95 5 
20....; 95 0 4 343 


Messrs Samuel Montagu and Co. write, on June 18th, as 
follows :— 


GOLD. 


India has taken a moderate proportion of the substantial 
supplies of gold available this week. Gold to the value of 
$880,000 has arrived in New York from London. The 
United Kingdom imports and exports of gold during the 
month of May, 1924, were as follows :—Imports, £:35307345 3 
exports, £,6,278,897. 

SILYER. 

The market has remained quiet, and business has been on 
a small scale. Purchases have been made to cover bear 
sales, but at any advance in prices, there seemed a tendency 
on the part of buyers to withhold support until to-day, when 
inquiry from the Continent carried the quotations to 35d and 
344d for cash and forward delivery respectively. China has 
figured both as buyer and seller, and the undertone of the 
market remains good. Reuter reported, on June 12th, from 
Bombay, that the monsoon had broken. 

Inp1an Currency RETURNS. 

(In Lacs of Rupees.) 

May 22. 

Notes in circulation ......+...-. 17,814 17,451 
Silver coin and bullion in India.. 17,629 7,666 
Silver coin and bullion out of India oe oe 
Gold coin and bullion in India .. 2,232 2,232 
Gold coin and bullion out of India oe ee 
Securities (Indian Government) .. 5,753 5,753 
Securities (British Government) .. 1,400 1,400 
Bills of exchange...seccesecrsees 800 400 


June 7. 
17,443 
7,658 


May 31. 


2,232 
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No silver coinage was reported during the ‘week endin 
june 7th. The stock in Shanghai on che 16th inst. comet 
of about 36,200,000 ounces in sycee, 39,500,000 dollars, and 
1,980 silver bars, as conmpared with about 37,000,000 ounces 
in sycee, 37,500,000 dollars, - and -2,300 silver bars on the 


— NOTICES. 


The directors of Lloyds Bank, Limited, announce that 
Major P. B. Walker, of Messrs. Wormalds and Walker, 
Limited, Dewsbury, and Mr E. R. Benson, of Messrs. John 
Brooke and Sons, Limited, Armitage Bridge, near Hudders- 
“field, have been appointed members of the West Yorkshire 
Local Board,..in succession to the late Sir Joseph H. Kaye 
and the late Mr Robert Whitworth. 

Messrs Morgan, Grenfell and Co., 22 Old Broad street, 
E.C. 2, announce that Mr Michael George Herbert is admitted 
a partner in the firm.” 

yds Bank, Limited, announce that a branch of the bank 
is now open at 86 and 86a High street, Wimbledon Hill, 
S.W. 19, under the management of Mr D. Scott Evans, the 
hours of business being the usual London banking 
hours. They also announce that attendance is now given 
at the offices of the bank at Easington Colliery and 
Horden as follows :—Easington Colliery, daily, 1.30 till 3.30. 
aaanetege g.30 till 10.30. Horden, daily (except Saturdays), 
10.45 till 12.45. 

The Midland Bank announces the opening of a new office 
at 2 Harbour street, Folkestone, under the management of 
Mr Frank Fletcher. 

The Board of the National Bank of South Africa, Limited, 
announce with very great regret that, in accordance with the 
superannuation rules, Mr. William Dunlop, general manager 
of the bank, and Mr. Archibald Campbell Duff, assistant 
general manager, will retire from the bank’s service on the 
31st instant. Mr. Dunlop has accepted an invitation to join 
the board of the bank, and his appointment in this capacity will 
take effect as from the 1st proximo. The board announce 
further that they have appointed Mr. George Robb Paterson 
(at present an assistant general manager) to succeed Mr 
Dunlop as general manager, with effect from the 1st proximo. 


ANALYSIS OF BALANCE-SHEETS. 


BOOTS PURE DRUG COMPANY, LIMITED. 
March 31, 1924. 
Compared 
with Mar. 
31, = 


subsidiaries .. 618,000 .. 
| Other investments 45,499 .. 
Total ........ 3,982,838 .. + 227,973; Total «+ +227,973 
EBBW VALE STEEL, IRON, AND COAL COMPANY, LIMITED. 
March 31, 1924. 
Compared 


with Mar. 
31, _- 


900,000 
10,272 
20,000 
26,231 

403,989 

1,132,519 


LIABILITIES. ASSETS. 


] — 175,378 
-- + 35421 
Total ........11,006,5301 .. + 175,343 


GUEST, KEEN, AND NETTLEFOLDS. 
March 31, 1924. 


LIABILITIES. Compared ASSETS. 
with Mar. 


31, ; : Amount. 
Land, buildings, 


collieries, &c... 3,115,332 . 
Stock 560,921 .. 


Profit and loss .. 


Total ......18,993,142 
HOWARD AND BULLOUGH. 
May 31, 1924. 
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LIABILITIES, 
oe 
Ord. shares ...... 
Pref. shares 


— 248,971 
-+ + 348911 | Coal renis paid’ 


e 
Contingency fund 


550,000 .. 
Profit and loss.... 291,098 .. + 


- + 102,796 
‘* SHELL” TRANSPORT AND TRADING COMPANY 
December 31, 1923. 

LIABILITIES. Compared 

ith Dec 


w : 
31, 1922, 
& 


Amount, 
£ 


5,000,000 .. 

Sundry creditors 290,800 .. 
Divs. unclaimed.. 
Divs. accrued on 
pref. shares .. 
Profit and loss 


17,447 .. — 


Compared | 
with Mar, | 
31, ~ 


— 152,435 
4,906 


(June 21, 1994 


BROWN AND Co. 
March 31, 1924. 
ASSETs, 
Amount, 
| Land, b'Idings,&c.. 6.rhou 


orks, tools, 
Debtors metre 


| Cash and bills,... : 
2,856 | 


Total 


ASSETS, 


Amount, 


Prop. 
Debtor 
Balance of divs. 
Investments . 
Deposits with 
bankers 


170,833 .. as 
-- 4,587,242 .. —1,798,973 


.. —2,956,314 


COMPANY 


DIVIDEND 


_~ Interim div. 


Name of Company. 


Chicago, St Paul, &c. .......... 
Dorado Extension sac 
International of C. America, Prf. 


Banks. 

Bank of Chosen (Old and New).. 
Bank of New Zealand 
Samay Trust Co., N.Y. 
National City 
National of N. Zealand. 
Nederlandsche...........0+++. ée 
Royal of Australia 
Western Australian ........ eeu 

Insurance, 
Associated Reinsurers 


5% be 
2/6 p.s.*\July 
1/3p.s.* |July 
16/ p.s.t o* 


Reinsurance Corporation 


Sea 

Union of Canton 
Mining. 

Aurora West United 


City Deep 
Consolidated Main Reef 
Crown Mines 


Golden Horse Shoe 

Government Gold 

Johannesburg Cons, Invest, .... 

Kamunting Tin ... 

Langlaagte Estate . 
er and Charlton...... 

Modderfontein “‘ B”’ 

Modderfontein Deep 

New Modderfontein 


Deep 
South African Estates 
South Crofty | 
Springs 
St John del Rey 
Transvaal —— Land, &c 


T 
Emera!'d Rubber 
Hunwal Tea 
Jaipur Tea 
Jorehaut Tea 


pa 

Scottish Assam Tea ... 

Selangor United 

Singlo Tea 

Star Tea, Defd. 

Sungei Krian 

Sungei Rinching 

Tanah Datar Rubber 
Other Companies. 

Abdulla and Co. 

Aberthaw and Bristo] Cement. .| 

Alexandra Water 


Army and Navy Invest., Def..... 
Arniston Coal 


Australian Estates and Mort. ..| 
Australian Pastoral ............ | 


| 10/ p.s. 


NEWS. 


ANNOUNCEMENTS. 


Rate % per Annum, except where 
este or stated in Cash. 
aiv, _¢ Final div, 
| Method 
of 
Payment, 


Sd Ph ian 
13% |Aug. 31) Quarterly 


457.637 || 
864,289 ** 


45,702 | 


opie wie 


*i 


» LIMITED. 


é 
23410372 ., 
116,612 .. 


in sundry cos.. 4,399,943 ,. 
«<> 8,355,402 .. 


ae 


Steed 


te 


Yan, 


Lat‘ Po 


6 aa ae souk 
1 June 24 Less tax 4/6in£ 228psy 


June 30) Quarterly 
4% |July 1) . 
on ae Tax free 
j *e 


Tax free. 


= Less tax 
+ | | Less tax 

yj Tax free 

1 Subject to tax 


. 6 Subject to tax 
. 3! Tax free 
5) Subject to tax 
5 Subiect to tax 
5| Subject to tax 
5| Subject to tax 
5| Subject to tax 
.. | Tax free 
Aug. 13) 


te Sept. 24/ Tax free 


-| 1/ p.s.*)July 30 Tax free 


74% Aug. 27) 

60% |Aug. 5, Subject to tax 
50% Aug. 5) Subject to tax 
33% |aug. 5) Subject to tax 
2/ p.s. we Less tax 


1/ p.s. ee Less tax 
60% ‘Aug. 9| Subject to tax 


20 %* & ee 
sore \suty 18} Less tax 
113% | Aug. Subject to tax 


13 i Less tax 
19% 


Subject to tax 
]&% |July 5 
oa Aug. 13) 
5 |Aug. 5) 
124% | Aug. 13) 
5 Less tax 


Less tax 
Less tax 
Tax free 
T.ess tax 
Less tax 


Less tax 
| Less tax 
| . 
July 7 

| Less tax 


June 30 
Aug. 


Subject to tax 


** | hess tax 
June 15) “e 
23% |July 15) Quarterly 

p.s.\June 30 “ 


oy ne 17) Less tax 
eae ere 


%t 


| 
| o* te 
3%" \July 1| Tax free 


Less tax 
Less tax 2/3 in £ 


14 


a a SQ_iSRFeBnsE- tiit 


s 


e «+ 


B.Wec: WUE tte ee: Bt 


\ 


PEC SCESEERERZEPEREEREZESSSE \ 
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+. og wy S: S_FSReESsnSS a 
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<_< 


Jane 91, 1924.] 


‘e 


THE ECONOMIST. 


1279 
WEEKLY TRAFFIC RETURNS. 


DIVIDEND _ANNOUNCEMENTS.—Continued. 


124 

10 
+ \abonus 20d p.s.) Tax free ae 
re por 15 a“ 
10 
5 
7 
10 


rte 


10 
7 


124 


in 
ok § 


5/ ‘ps. July 
* 


| 
| h ms 
he e., Telegrap pe 


Tax free 


B 


Tax free 
Less tax 
Tax free 
Subject to tax 


. ny 


; oe and a 
vestmen 
— a Water Ww 7 


or and Nettlefold . Tax free 


Tax free" 


nal Petro. oe 


ee and Co. 


oes Keith and Blackman . Tax free 


Less tax 


Oilfields 
a Clearing House 3/ ‘pe. *'J uly 


oe Co oe 
izes] &e., Cons. $1 Pa. ‘Aug. 
tl 
iver Company 
n Mexico Power, Pref. . 
on's Cape Breweries ..... 
nent aria Water as Elec. . 


Quarterly 


Tax free 

i July — to Jan. 1, 1921) 
ve Less tax 7 
| Tax free (a)10 

2% Jaly 1) Quarterly oe 
_ “ 
Pili ° ih 
| ress tax ee 
| Less tax i 
| Less tax 
| Less tax 
Tax free 
Quarterly 


15 os 
} Less tax 5 


*p Harris 

ovth, dc., Gas, Ord... 
Do Additional 

Do New Shares Act 


ipps and Co, | [9 p. ; 
fuebec Power, Cum. Pref. ...... ig] Bs July 
iJehnson,Clapham, & } pret) 2 ° 
za! opp & ns, Ptg. Pref.) af July 1| oe 
eincourt and Sons July 1) ee 


al” Tran! ie oe 
Less tax 
th African Breweries Tax free 
vey Public Honse Trust .... 
mplio and Son’s Brewery .... y ps. + (&bonus!1/ p.8.) Less tax 
niied Water Softeners A’ ..| 2/ p.s. ee Tax free 
Do"B" ! Tax free 
Less tax 
July 14; Less tax 


ra 


vctonia F a 

oOo; 
est Afriean Telegraph = | 
it, Tomkins, and Courage .. 


° Tax free" 
iliam Cooke and Co. a 


Tax free ev 


L y (a) Increased capital. 
Hv Vate SteeL.—The directors recommend a dividend, less tax, at the rate 
Tper cent. ieee b annum on the cumulative preference shares for the year ended 
mS 8 being the preference dividend in arrear for that year. No divi- 
m4 - paid on the ordinary shares since the 5 per cent. distributed for the 
. Me Hy a 1921-22 a loss of £327,560 was made, and for 1922-23 the net profit 
mca “24 the net profit, after payme nt of debenture and note 


ee 
TRANSVAAL GOLD OUTPUT STATISTICS. 


| 
April, 1924, May, 1924, 
Name of Mine, ; 
} Est. | Est. 
Ore. | Yield. | Profit, 


Est. Est. 
Ore, | wield. Profit. 


Tons, 


s 47,584 8,928 

122,000 (eee 161,931 

2 117,883 43,622 
20/500 20316 2,330 

8 

209,000 js 70,171 
2,842 


56,800 .. & 3,776 
9,580 | 41,500 |s 51,184 6,899 
12,105 | 52,100 je 56,621 12,028 
7 31.300 ig 34.228 3,541 s 3616 3471 
wT tet * 14s 6d per fine oz. t £4 12s Od per fine oz net. 
5d per fine oz, r £4 10s 6d net per fine oz. 


_ RAILWAYS OF —— BRITAIN AND IRELAND. 


(b) Week ended June 23, 
(c) Week ended June 14, 
i996 une ‘Open. 


| Week ended Jane 15, , 1924! , p Aeomente 24 Weeks, 1924, 


eis i | ceipts. 


Great Western.. 
Do for 1923 
Lond. A North-Eastern) 6,703 | 544, 
Lond. Mids Boe eon 
234) 649,000; 1,417, 
Do for 1933 eo 000 1 


$12,000 15 
Sontinans he Se aec ie eee 2,146 | 381 4 475,800; 
Do for 1923 ....... "2146 | 337,000! 117,400 454, 600); i" 
794 3,649 


Metropolitan (e) beeves 
oun for 1923 169 3,600, 


3.754 | 315,000! 250000 — 1 2000; 13,960,008 

Ses o00 Li 6449000: 25.620,000 
737,000) 1,205,000 

13722000 


5,081) 
7,578) 
18, 


Yo 
2,866 
18,400; 


Belfast & Ge Dows til 80 | 
Dublin and 8.-East (b)| 
Gt.Northern(Irelnd)(b)| 562 
Gt. Sth. & Western (b)/ 1,151 24,4 28,981) 
Midland Gt . West. (b)' 538 10. 13,622 


__OVERSEAS RAILWAY RECEIPTS. 


892,950 
1,258,415 





Total Gross 


$ | Gross Receipts | 
| 
a 


for Week. 


= 
$ 
oe eiene R = 
& “3924, | + or — 


_ INDIAN. 

| Tweeks May 17 i | 245000 i+ Sige ‘ons! 15,58,000'+ 50,557 
y. Sweeks| 24 118 3,33,900+ 54,700 

nee. Wester; 7weeks 17} 2,062 | 7229 310 + 42.026 48,537,200 + 1,66,176 
Bengal Nagpur ....| Gweeks 17| 2,738 17,49, eee 11,94,000; + 10,41,674 
— Bar., &C.I. Haweeks} sonenG 5 ihe 22.91,000 + + a" Tae +1 eater 

iwbweameses weeks) May 18. 2,231) 790 + 1 

Deli UmbaliaKalka lOweeks|June 7| 239 = 10,000 + + 5,745 10,30,858-- 25,896 
East Indian weeks) 14) 2,873 5,000! + 2,23,G00} 3,78,41,000; + 12,40,000 
G. Indian Peninsula llweeks| 14) 3,164} 33103509 + 2,64,000) 3,33,39,500 + 23,88,727 
ras & 8, Mahr ..| 8weeks| May 24) 3,029 | 16,80,000) + 2,16,601/ 1,25,70,000 + 3.45,528 
Rohilk’d & Kumaon 7weeks|Junel7| 259 69,055'+ 12, 441,299 + 18,717 
Do a | weeks! 17; 314) 79577 — 7,739} 5,61,845'+ 14,584 
South n Indian ... | 8weeks|May 24 1,877 | 11,37,015) + 1,06,579} 81.46,.369 + 4,25,566 


waa __ REE oe. 
£ 
16,900 + 


3,056 + 
179,000) + 


Argentine N.E. 
entine Trans 
B, A. Gt. Southern . .| 


{ j 
B. A. Western ...... Oweeks) 
Central Argentine ../S0weeks| 


Cordoba Central .... 
Entre Rios 


& 
609,400 + 60,200 
* 191,111 + 22,156 
i 3,324 | 
14) 3,948 212,000) + 
| Net | 82,000'+ 
14) | 95,000, - 


14) 3.305 | 222,000| + 
14) 1,205 | 75,000 + 
14) 729 | 22,700\+ 


CANADIAN. 


4,200; 2,979,300: 
2,700! 1,148,900: + | 154/300 


| $ ¥ 2 8 
lo¢weeks! Junel4’ 22,680) 4,508,917 — 255,601 103995611\— 337,667 
‘|24weeks| 14 13,657| 3,207,000 + 20,000,75,452,00C + 3,174,000 


BRAZILIAN (b). 

Gt. West. of Brazil. ./24weeks Junel4 1,011 | jl 100; 226,200 — 28,300 
Idi \24weeks| 141,831 | 31,137 + 4,060! 628,307 + 96,041 

ib 1534) s, 475, + 6,040) 992,616 + + __ 366,563 


_CHILEAN. 

Antofagasta ........j24weeksJunel5, 838, 37,920 + 2,200 896,540+ 

Nitcate (j-monthly)24weeks 15 366, 37,872 + 307% 438,040 + 
CUBAN. 


. | 50weeks'|Junel4 5,128— 5,838 636,634 + 
~5Oweeks| 14) 1,249| 8,236 —_ $1,800 4,120,368 + 


URUGUAYAN. _ 
Central Uruguay ..50weeksJunel4, 273 | 304lli+ 
C. Urug. (East. xt.) 50weeks 14, 311 7,087 — 
C. Urug. (North.Ext.)' ‘SOweeks) 14) 185 3.170) — 
C. Urug. (West. Ext.)\50weeks| 14 211 | 3,391) bees 
OTHER OVERSEAS. 
Aicoy and Gandia . .|24¢weeksa|Junel4 25,500. + 
Delta ....| Tweeks a 31) 8,383 + 
Gt houthe. of Spain|\23weeks|June 7) Psl12.633 + 
Mexican Railway ree 14) 
New Cape soe “ren se He 
Paragua tra: weeks) June 
Salvador lsoweeks| 14 "43 197,148 3 


(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


Canadian National. 
Canadian Pacific... 





‘24weeks! 


71,245 
72,012 


vana Central . 74,125 
505,151 


United of Havana . . 


60,396 
9,050 

4,451 
10,580 


” 5,225) 1,384,717 + 
302,60: 


16 + 
‘Saal woe + 
783) 


595,500:'+ 78, 
43,051 + 4.630 
2,306,459 — 302,957 
4,982,400 —1,9.4,000 


§8983+ 261 
190,410 + 87,130 
197,144) + 9256 


575 
104 


Total 
Receipts. 


“194, | +0r—| 1908, 1m, | + or 
6.565, 108,980 + ~ 50.82 


4,622! 
1g 


4, = 
2 


Receipts for 
_Week. pe oa 


Name. nan 


Angio-Argentine. . weeks) Junel? 
Burnley Corporation| lweek | 14 
Calcutta Tramways. 24weeks) 14 
Chatham & District 24weeks! 12 
ae oe: . ahweeks| 12 
w ration; 
— of Thanet ‘32weeks: 
verpool Corpors- 
tion Tramways . "it1weeks! 
L.C.C. Tramways . ‘|Liweeks! 
Madras Elec. (2 wks)|25weeke; 
Pernambuco Trams. ‘24weeks| 


79,036 
4,6 
4,503 


4,080 
1,659 


| 
31,193 — 
54,497) + 


93,008, + 
25,249 — 


263,652 29,647 
907,.13— 5,775 
5A, —~ 2,792 
110,120 + 20,591 


OIL OUTPUTS. 


Tue Cartex Ou. Company advises having received the following 
| cable from Mexico :—‘‘ Production for May, 2,843 barrels, or 451 
tons.” 
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Reports and Notices. 


Goldsbrough, Mort, and Co., Limited, announce that they have 
(subject to confirmation by the shareholders) purchased the 
business of Messrs. Bagot, Shakes, and Lewis, Limited, wool 
brokers, of Adelaide, and branches throughout South Australia 
and Western Australia. An extraordinary general meeting of 
the shareholders of Goldsbrough, Mort, and Co., Limited, will be 
held in Melbourne, on the 27th inst., to arrange for an increase 
of the capital of the company from £1,000,000 to £1,500,000. 

Mr. Percy Good is resigning his appointment of secretary to 
Style and Winch, Limited, which he has held since its incorpora- 
tion. He has been elected to a seat on the board of the Dartford 
Brewery Company, Limited, the control of which Style and 
Winch have recently acquired. 

At the annual conference of the Chartered Insurance Institute 
held at Bristol on Friday, June 13, 1924, Mr J. J. Atkinson, 
F.C.1.1., general manager of the Royal Insurance Company, 
Limited, was elected president. 

We are officially informed that Mr W. Owen Butler, son of 
Mr W. Waters Butler, chairman of the company, has been appointed 
a managing director, and Mr Lauchlan Campbell, who has been 
a member of the staff for the past 27 years, has been elected a 
diréctor of Mitchells and Butlers, Limited, brewers, Birmingham. 

We are informed that a supply of booklets relating to the United 
States Revenue Act of 1924, with an explanatory digest, has been 
received by the London office of the National City Company, 34, 
Bishopsgate, E.C.2, from whom copies may be obtained upon 
application. 

Mr C. C. Baker (Ball, Baker, Cornish and Co.), Finsbury court, 
Finsbury pavement, has been appointed by the Court Receiver 
for the prior lien bondhelders of Canada Land and Irrigation 
Company, Limited. 

To succeed Mr M. J. Mackie, who is retiring after 43 vears’ 
service, the directors of the Employers’ Liability Assurance Cor- 
poration, Limited, have appointed Mr Frank Travis as district 
manager for the West Lancashire and North Wales branch at 
Liverpool. Mr Travis has been in the service of the Corporation 
for many years, and latterly as district manager of the City branch 
in King William street, London. 

We are informed by the secretary of Swift of Coventry, Limited, 
that the proposed voluntary liquidation of Harper-Bean, Limited, 


in nowise affects the financial position of Swift of Coventry, 
Limited. 


GOVERNMENT STOCKS, &c. 

LIBERIAN LOAN OF 1912.—The Council of Foreign Bondholders 
have received advices from the National City Bank of New York, 
the fiscal agents for the Liberian loan, that they are in possession 
of the necessary funds for the encashment of the July, 1924, 
coupons on the bonds outstanding. There is also a small balance 
available for sinking fund, which will probably be increased by 
further payments received before July 1, 1924. The fiscal agents 
will be glad to receive tenders, which must be in their hands at 
their offices, 55, Wall street, New York, not later than June 30, 
1924. Accepted bonds will be for delivery as early as possible, 
following receipt of notice by the fiscal agents to the respective 
bidders, and must bear the coupons due January 1, 1925. 

PORTUGUESE BONDS.—The committee of the Stock Exchange 
passed and confirmed the following resolution on Monday :-— 
‘That the resolution passed by the Committee for General 
Purposes on the 12th instant does not refer to Portuguese 44 per 
cent. Bonds (tobacco monopoly).”’ 


BANKS. 

NATIONAL BANK OF NEW ZEALAND.—The net profit for year 
ended March 31, 1924, after paying a bonus to the staff of £175,700, 
providing for bad and doubtful debts, and including £145,567 
brought forward from the previous year, amounts to £389,502. The 
interim dividend at the rate of 12 per cent. per annum, paid in 
January last, absorbed £75,000. The sum of {£20,000 has been 
placed to premises account, leaving now available for distribution 
£294,502, which the directors propose to allocate as follows :—In 
payment of a dividend at the rate of 12 per cent. per annum for 
the half-year ended March 31st last, £75,000; in payment of a 
bonus of 2 per cent., £25,000 (both free of income-tax); to reserve 
fund (which will then stand at 41,270,000), £10,000; to pension 
and gratuity funds, £28,944; balance to be carried forward, 
£155,558. Agencies have been opened at Dominion road (Auck- 
land), Manurewa, Omakau, Ophir, Papatoetoe, Patumahoe. In 
May last 100,000 new shares were offered to shareholders at a 
premium of £2 per share in the proportion of one share for every 
five shares held. The new shares have been allotted, and the 
premium amounting to £200,000 will be carried to reserve fund, 
thereby raising it to £1,470,000. The directors have, with much 
regret, to report the death of their esteemed colleague, Mr D. W. 
Duthie, advisory director in New Zealand. Mr James Bennie Reid, 
of New Zealand, was appointed to a seat on the board on July 11th 
last, and his name will be submitted to the meeting for re-election. 
The board of directcrs being of opinion that to meet the growing 
requirements of the Dominion it is desirable to increase the autho- 
rised capital of the bank from £4,500,000 to £6,000,000, an extra- 
ordinary general meeting of the shareholders will be held on 
Wednesday, July 2, 1924, after the conclusion of the annual general 
meeting, for the purpose of considering and, if thought fit, of 
passing the necessary resolution to effect such increase. 


TEA AND RUBBER. : 
TELOGOREDJO UNITED PLANTATIONS.—The net profit has risen 
from £28,239 for 1922 to £40,149 for 1923. The dividend is un- 
changed at 12} per cent. The rubber crop harvested in 1923 was 
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1,628,085 lbs (against 1,238,612 lbs in 1922), and the 
10,340 Cwt (against 7,600 cwt). The “all-in 
was 8.11d per Ib (against 8.82d per ib), whi 
41s 7d per cwt (against 51s per cwt). The 


COffee cron 
cost ot the i hy 


TUd%r 


le the Coffee 4 


Wag 


Tos wr e. 
for rubber rose from 1s 0.28d per Ib to 15 i - SS PTICE realises 
coffee realised 55s 6d per cwt (against 51s 3d 


2d per Tb, and the 
, the 


MISCELLANEOUS. 


GROVESEND STEEL AND TINPLATE,—The report shows tha: 
balance at credit of profit and loss account on March 2, 7, a 
including £109,485 brought forward, was £425,500, oo e 
the following deductions have been made :—Debenture oc 
interest, £41,102; reserve for depreciation and renewals fick 
reserve for taxation, £15,000; leaving £333,594. One ran 
dend at 6} per cent. for the year has already been paid se 
preference shares, leaving a balance of £8,351. The nse 
recommend that this balance be appropriated as follows :—y, et 
fer to reserve fund, £50,000, making total reserve £100,000: era 
off debenture issue expenses, £29,867; pay a dividend of >... 
cent. (less tax) on the ordinary shares, £123,000; and ines pe 
ward £113,484. The total assets are £2,817,4:8. Cash stands at 
£104,785 ; debtors are at £391,134; stocks stand at fegahe i 
vestments, at cost, including shares in associated compaiies, stan 
at £438,467. With regard to liabilities, creditors stand « 


£ 330,847. 


HOULDER BROTHERS AND CO.—The twenty-six 
for year 1923 shows that the revenue account for the vear, after 
provision for taxation, &c., reveals a credit balance of Lithox, 
to which must be added the carry forward from last year ¢ 
£16,602, giving a total of £143,555. After making provision (i; 
remuneration of managing directors, payment of debenture interest, 
preference dividend, and the transfer of £25,000 to general reserve, 
there remains a disposable balance of £97,430. An interim divides 
of 4 per cent. on the ordinary share capital of the company was 
paid on July 11, 1923. A further interim dividend of 4 per cent 
was distributed on March 11, 1924, and it is now recommended the 
a final dividend of 2 per cent., free of tax, be distributed, leaving 
£17,430 to carry forward to the current year. For previous yea 
dividend was 8 per cent., tax free. The chairman, Mr F, 
Houlder, has recently been on an extended visit to South America, 
and has visited all the company’s offices, both in the Argentine and 
the Brazils. He is now homeward bound, and hopes to arrive 
time to take the chair at the forthcoming annual general meeting 
of the company. The company has an ordinary share capital ¢ 
£800,000 and a preference share capital of £100,000, also a deben- 
ture debt of £125,000 in 43 per cent. stock. Reserves amount 
£200,000. Deposits, staff provident fund is at £37,494. Current 
accounts stand at £912,855. Total assets are £2,240,779. Cash 8 
at £102,854. Current accounts and advances are at {301,13 
General investments stand at £1,707,143. 


JAMES FINLAY AND CO., LIMITED.—This concern has an issued 
capital of £2,000,000. Of this £1,500,000 is in ordinary shares ut 
£500,000 in 6 per cent. cumulative preference shares. sneer 
total 41,640,008. Banking deposits stand at £723,283. —s 
are at £881,635, and bills payable are at £272,671. i 
£5,899,335. Investments stand in the balance-sheet at £2, we ey 
but their market value on December 31, 1923, Was £ 3,487,013. ‘a 
is at £547,878. Debtors are at £1,266,579. The accounts t ‘7 
vear ended December 31, 1023, show _ that the cre 
balance from last year was £318,355: the — _ if 
vear 1923 is £420,084—£738.430. _ Deduct—dividen¢ a 
on preference shares, £ 30,000; dividends paid on af od 
shares and income-tax thereon, £326,701, leaving &3 wa 
The directors recommend the payment of a = om * 
10 per cent. on the ordinary shares, £150,000 ; balance to be carne 
forward to next year, £231,735. 


o¢ 
ae 


th annual report 


It is stated in the report that » 
special provision has been made for corporation profits ae” 
directors estimate that all taxation up to April 5, eS a 
covered. Prospects for the current year in regard to ois 2 # 
meantime satisfactory, and the revenue from investm ‘ 
be considerably in excess of that of 1923. 


: ad 
LOBITOS OILFIELDS8.—This well-known oil concern bas 7 
splendid year. It has an ordinary share capital of —_ eleedl 
shares. There are no preference shares or ae el surter 
sheet shows tank steamers reserve, £200,000. Tas Taxation reser" 
reserve, £15,500. Reserve account, ae Cash is 8 
account, £150,000. Total assets are 42,2"; 4 “The producti 
£63,486. Investments at cost stand at 4s! ack aio tons in 190 
for 1923 Was 125,491 tons, as compared wit aoe tree of incon 
The ordinary shareholders are to receive 75 per _ as. The 24 
tax, for vear 1923, against so per cent., tax ~* ot rhe si 
profit is £661,923, against £521,072 for prece ine tank steame 
of £100,000 goes to reserve account and £125, easel «hit 
reserve account, also {£100,000 to ee “A 
£218,256 goes forward against £181,333 broug . 


ood sat if 

SALTS (SALTAIRE).—This company has ae - — ns aod 
after providing for interest, fees, taxation, ype . ; 
debenture interest, the net profit for the a Givi aoa 
amounted to £170,878. The preference «1! : 
already been paid, being deducted, th 
ter £26,697 (being the amount of profit are : : 
pany’s incorporation) to reserve, and to P ye 110,63 
ordinary shares of 10 per cent. The eae | <<, made 
is carried forward. Total assets are ete 27.630; 
follows :—Goodwill and trade marks stand eth 2 i949 
are at £1,513,904; stocks stand at £9337, i 16; a2 
£526,516; investments (at market value), £3!% 


£75,949- 


a eww See ae MS de Berea ore 


2 orkseos 
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OVERSEAS TRADE RETUENS. 
Imports (Value C.I.F.). 















Five Months Ended 












































































































































































Month Ended 
May 31. May 31. 
1923. , 192%. | 1923. | 1924. 
£ a. ek 
st te ein ond Hour ..----ceseeeeee «++| 6,046,935) 10,849,419) 38,304,068! 39,242,748 
the ranimals........| 449,634; 654, 2,557,336, 2,977,370 
1, SE cewasceus wage 10,531,897} 11,300,145) 50,285,321} 44,329,358 
hy: Met living, for f00d...-.-+++- 1,158,245; 1,485,590) 2,758,607, _7,727,438 
wh: asia yrink, non-dutiable| 13,224,917| 16,344,643) 62,130,135) 65,991,794 
othe uber ! dutiable ..| 11,194,383! 10,651,129) 47,171,117) 55,636,158 
soy: MAMIE rjbacedlsossseereseeeseeerereeees 942,229| 1,039,570 7,504,872, 6,965,159 
di “Class I. ..--+2s+++++| 43,548,240} 52,324,560(210,711,456, 222,870,025 
“4 Materials and Articles Mainly) SS | eee ere 
ector SCRE eM A 1,039 752} «2,164 7872 
Sea se ining and) 
trans eet aa...) pit 706,857} 2,330,126 2,451,648 
Write PTR, sasccesesenenes | 892,111) 1,021,280} 3,499,362) 3,899,100 
Sper a hom metalliferous ores and) 
y fated cascssscnnonnveeccoies 142572 4.900497) 6.495.606 
dle ik and timber .....++e+ee- dived 674, 604) 12,421,769 
ads a re a aetian ant 4p-<1 8,427,496| 34,169,943| 51,404,543 
0; in- ; Wool, raw and waste, and woollen, 
stand ae sa 12,061,258) 29,393,372) 41,551,853 
nd 2 s sik, raw, knubs and noils ........ 82,935} 200,689 717,264! 639,577 
ee Oiber textile materials. .......++.- 1,404,859] 5,274,042; —_ 6,501,180 
Oilseeds.nats,oils,fats.” ‘sins&gums 19,712,816} 20,841,619 
report AMINES Hides and skins, undressed ...... 5} 7,175,688, 8,557,055 
Paper-making materials.......... 3,490,064) 3,301,109 
: ater seven ececsscesresesscoseres 4,521,412 4,185,459 
Hor Miscellaneous, raw materials and 
ear wiicles mainly unmanufactured , 714,150 eed 4,026,585 
on for Total, Class II............. 23,747,161} 38,918,354/131,492,239) 166,282,995 
terest, Articles Wholly or Mainly Manu-}|-———_—_— , — ——_ 
ve fctared — 
867° I Cote and manufactured fuel...... 64 5,613 3,876 
vidend Earthenware, glass, abrasives, &c.| 573,019 2,996,945} 3,330,236 
LY Was jron and steel and manufactures) | 
r cot UD ciiblicks sadnwsin actus 928,570 5,552,796. 9,330,125 
nd that Non-ferroas metals and manufac- | 
od tha HIP ares thereof ........ nase! 2,139,902 10,549,086 12,695,233 
eaving Cutlery, hardware, implements, 
S Vear and instruments soe eresecececers 691,323 2,968,469) 3,143,855 
FH Biectricai goods and apparatus . ‘| 224,293 926,066! 1,166,802 
Pas SEE edilanincsassepeeess | 843,829 4,005,621| 4,285,729 
ner ica, Manufactures of wood and timber| 415,554 1,842,283 2,038,243 
ne and Cotton yarnsand manufactures ..| 782,806. 3,637,780 3,670,948 
rive ia as worsted yarns and 919,364 ae 
oe MADUINCCUTES..........ceeeeecees 4,446,120  6.339,581 
necting MMMM dik and silk manufactures ...... 1,405,915 8,259, 158 
Vital of Manufactures of other textile| | — 
ibe, materials Lashes cman 6,712,526 
od MEE -cvecvescccesccesescescoes 347,1 
unt to , drugs, dyes, & colours} 1,112,852 Hert eiar4es 
urrent Oils, fats, and resins, manufactured 3,375,057; 14,590,151 15,051,740 
Cash is actures thereo 129) 032 
eraad cartboard ne 1,098580 #2090 © S447 
ors fl ne (nelading locowotives,| “ ent. er 
sips aircraft)... 935,297) 3,827,257 3,766,752 
manufactures ............ 1 | 
2 issued articles, mainly or ” ~~ — — 
ves sol wholly manufactured............ 2,104,671, 2,487,201) 11,077,873 10,230,395 
y serie Ce Se 
nil Total, Class III.........0.. 21,556,503, 30,287,542)105,350,121 118,253,000 
ts total ) DO for food ............| 135,739 191,411) 299,860 716,704 
340583 reel post, non-dutiable articles 
Cash ++| 408,703 364,732) 1,662,346 1,817,555 
for the Total .. 








WNING OUTPUT STATISTICS FOR MAY, 1924. 
Orne, Gold Recovered. 


| Fons | One| Onn | Om. | 


Mill, 
1 
20,654 











Profit, 





Value. 
& a 
3 


eee 
ee ee 


193,443 





2,262 
51,04 
15,964 


See reneee 






5,029|(goid) 





..| 


40,688 (silver) 






































pore \cutpan, Other Notes in Resurn. 
- om Copper. | Tons. 
ieee — Blister copper, containing 2,239 ozs gold, 
duct Tn, | 4,483 ozs silver, 
in OM reece 3 
incom ck ++! 26 | Black tin. 
The 4 , River | 2 ' Black tin. 
The sua 20 
teamel sh d 
hit} ' e 
Ss " Despatched 32 tons. 
tart, * 4 Despatch 33 tons. 
and t Poeineering ......| | 





ean | Week ended June am. 


tees 
"HOS et cece 
see, 


Commercial Reports. 


THE CORN TRADE 

A ¥oome change ¢ Mark Lane, Friday Evening. 

ne the week : : ° warm and drier weather conditions occurred 

So the aa Owing the recent spell of heavy rains over most 
Untry. The outlook for cereal crops, however, is 
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Exports of Propuce and Manugactures of the Unrrep KrxGpom 
(Value F.O.B.). 























































| Month Ended Five Months Ended 
i ay 31. i May 3. 
|_1923. | 1908. | 1983. 1928. 
L—Food, Drink, and Tobacco— a ot od 
A. Grain and flour ........--...... 462 al 546) 18 751,476 
> Feeding stuffs for animals........ | 218,933) ean ee Drie 
QO. Meme os. -sssesereveeessesceceeees| HLLO61| 127990) 497177 684,808 
. Animals living, for food .......... 20,475 33,817) 32,14 121,185 
E. and F, Other food and drink...... | 2,455,103) 2,54 10,601,001 13,771,271 
Ce TORO oan ch cecdaccccece vac ++. 582,534 2,556,691 2,845,184 
Total, Class I. ............ |” 3,850,725) ~~ 21,501,086 
II.—Raw Materials and Articles Mainly) 7 . ey eee” 
a mentaent— | | 
. eceeccccresccsccccsccccccecces| 10,588,417) 5 
B. Other Soneneiaiie mining and| | ee 
quarry products and the like ..../ 167,91 < 
C. Iron ore and scrap.......... : suas 643 ; Seon 201 919 
D. Beptemous metalliferoug ores) : 
Ms sc Sipiitixeecondcagéels a 4,215 5 
E. Wooa and timber oo... eo... 2... ee Meson 250.678 
» Raw cotton and cotton waste ....| 148,421 827,037 
G. — raw and waste, and woollen) ween, 
MR thing skbuinhinaaneé cbbabecien | 998,515) 282 5,589,605 
H. Silk, raw, knubs and noils........ 17,852! "anes 4.583.660 80,5135 
1, Other textile materials .......... | 44/829, -26.44:| 2401293) 95,845 
J. pod pom nuts, oils, fats, sonia : 
DE BIG ov cnccevestesnccsiscocedl 820,670 53,31 4 
K. Hides and skins, undressed ...... | 223,446 re rail Pease 
Li. Paper-making materials ... s+] 164,302 181,50 708.817) 788,376 
SCONE oc ida rnsseccvecssvceavenis | 13,690; 12,63) 61,772! 51,468 
N. Miscellaneous raw materials and) i 
articles mainly unmanufactured. . 528,250) 304,405} 2,370,521) 2,225,441 
|_—$—} —_— |__| —____— 
Total, Class II. ............ | 14,041,678) 9,7 | 48,025. 
I11.—Articles Wholly or Mainly Manu-| — ee 4 
Ree | | 
; e and manufactured fuel...... 720,870] 428,870] 3,958,902, 2.907.512 
B. Earthenware, glass, abrasives, &c.| 1,112,937 31. 57) 5,169 
Cc, — -_ steel and manufactures) ” — er — 
tai eye eden rus, 7,203,817! 7,459, | 32,729,835 
D. ce semen matale and manufac- _ 7,459 725) eT 
ures thereof ........ Ndanenieean 1,282,114! 1,358.4 4, 6,864,902 
E, me hardware, implements, " a en 009 
and instruments ................| 668,084) 758,619} 2,865,797; 5,257 
F. Electrical goods and apparatus ..! 717,324) uae] : 4,100,694 
G. Machinery...............esceeeee- 4,174,330! 3,975,594 17,773,851 
 Sanmteee - wood as timber| 138,983 184,199 822,321 
. Cotton yarns and manufactures ..| 17,046,892) 18,071 , 82,908,540 
J. Woollen and worsted yarns and) ie eearenst 467,569 
Manuiactures.........0..s.eeeeee 5,158,607| 5,419,172 26, 
K. Silk and silk manufactures ...... 155,305 169,815 aa 851,035 
L. a of other textile 0,673,520 
materials ...........seeeceee eeeee| 2,210,337 2,547 L 
M. Apparel 0.0.1.3 rhe Paar 2057,892 474 ee 
. Che s, drugs, dyes, & colours | 2,422,314) 10,733,11 
O. Oils, fats, & resins, manufactured 537 ® 37 See 3,642,844 
P, Leather and manutactures thereot 722,301 2,844,780 
Q. Paper and cardboard ............ 717,933 788,251 
R, Vehicles as locomotives, j 9,325,944 
and aircraft) ..............| 2,438,470) 2,236,073! 16,504,114 
8. Rubber manufactures ............ slew "500 ome 2,463,828 
T. Miscellaneous articles mainly or| 
wholly manufactured ............| 2,764,512 2,758,936} 1 12,696,806 
eeeeneene cet} aeeememueenmeneee | ceecernsenttaesessene| stein 
Total, Class III, ..........| 52,801,227 55,421,714) 243,114,720] 251,857,780 
IV.—Animals, not for food ............| 109,098 178,314 3821 781,615 
sieninstadacleiiaeicedekaosmcal 
V.—Parcel Post..-....sssssseceeceeeees] 752136) 4,274,887 


fairly promising, though plants lack colour, especially on heavy 
ground, and a spell of sunshine is necessary for a successful yield. 
All spring cereals are making favourable progress, as seeding and 
germination have taken place under ideal conditions. A liberal hay 
crop is in prospect, but quality of same appears doubtful. Sup- 
plies of native wheat continue in small compass, and prices ruled 
dearer in sympathy with the position of imported. Up to 128 was 
quoted for best samples, with lower grades at 1s to 1s 6d less per 
112 Ibs, free on rail. Trading in imported descriptions was some- 
what restricted, owing to the higher prices current due to the sharp 
advance in forward values. No. 1 Northern Manitoba quoted 
52s 6d, No. 3 ditto 49s 6d, Barusso 634 Ibs 4gs, Australian 515, 
all ex ship per 496 Ibs. In the floating and forward section prices 
advanced rather sharply, due to stimulating advices from the 
United States and Argentina, but with buyers holding off, top 
points were not maintained. Steamer comprising No. 1 and No. 2 
Northern Manitoba, shipment from Vancouver, on passage, sold at 
sos 3d, choice white Karachi, August, 48s 3d to 48 44d, Barusso, 
634 Ibs, August, 46s rogd, West Australian, loading, 498 3d per 
480 lbs. Maize also firmer, with a good business in parcels, but 
cargo trade quiet. A steamer of Plate, afloat, sold at 318 104d, and 
Gal-Foxanian, afloat, at 33s per 480 lbs. Flour firmer with a good 
demand. London standard straight run quoted at 40s, patents 
428 to 438, town whites 4os per sack, delivered. Imported Manitoba 
patents range from 38s to 39s, and Australian 353 6d per sack, 
delivered. Barley.—English quiet at 11s 3d to 128 6d per 112 Ibs, 
free on rail. Imported firm. Californian 49s to 55s, Chilean brew- 
ing 44s 6d to 51s per 448 Ibs, ex ship. No. 3 Canadian western, ex 
ship, 338, Karachi, ex ship, 32s 9d, ditto, landed, 34s 3d, Plate, ex 
ship, 328 9d, landed 34s 3d per 400 Ibs. Oats firm. Plate, f.a.q., ex 
ship, 21s 6d, landed 22s 6d, No. 2 Canadian western 25s 6d, No. 3 
ditto 25s 3d, No. 2 Canadian feed, landed, 24s 3d per 320 lbs. 
English quoted at gs 6d to 118 per 112 Ibs, free on rail. Maize 
occasionally firmer for Plate. Plate, ex ship, 36s 6d to 335 od as 
to position, landed 39s, No. 2 white flat African, landed, 78s 6d, all 
per 480 Ibs. Millers’ offals quiet. Broad bran quoted 6s 3d to 
6s 6d, digestive ditto 8s, ordinary 6s, middlings 8s 6d to 8s od, 
ditto fine 9s 9d, bags included, ex mill. Light oats 6s 3d, powdered 
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SUMMARY OF COMPANY PROFIT AND LOSS 


et 
Profit 
After 


ACCOUNTS. 


Amount | Appropriation. 
Avail- | 


able for | Dividend. 
Distri- | Prefce. | ’ Balance ——_ 
bution. | |\—— recia- Forward, Na 

| Amount. | Amount. | Rate. | tion, &c, | Profit, deg 


Balance 
| Period from | Pay. 
'Ending. Last _ ment of 
‘Account.) Deben- 


Company. Carried to 


Reserve, Yeu, 


is. } £ £ £ £ ar 
National Bank of New Zealand..| Mar. 31 389502 ee 38,944) 155.558. 228 747 . 
Royal Bank of Australia ........| Mar. 31* ¢ 20,000 41,002) 60.9]3 ; 
Breweries. Hi Poe 
Tamplin and Son’s Brewery,' i 


nin :...;.... 18,016 5,000) 
Financial, Land, &c. | 
April 30 7,180) 3,000 

i | 


Dominion of Canada Investment . 
Hotels. Restaurants, &c. | | 
Cranston’s Hotels ........ roener May 17 f 12,475 10,000) 
| Mar. 31 ce | ee 59,723) 76,051: , 


| Mar. 44,091! 52,634 \m187036 


| Mar. 62,890 000; 17,480; 46,219 
ale Steel, Iron, and Coal...’ Mar. 100,000' 190,552, 52.673 


Ebbw s* 
Edgar Allen and Co. ..........+. Mar. 10,211 ea 7,544 | Dri5.199 
Falkirk Iron........ Mar. 20,693 te 24,699 | "46 144 


Guest, Keen, and Nettlefolds | Mar. 560,696 | 220,265) 844,919 
Horseley Bridge and Engineering, Mar. oe \Dr 25,717| 9172 
Howard and Bullough ........ --| May | 152,999) 587,247 
James Keith and Blackman ....| Mar. 9.142) 9.643 
John Brown and Co | Mar. 186,406) 212,294 
Ransomes, Sims, and Jefferies ..| Mar. 16,551) 64,505) 23,255 |Dr64,104 
William Cooke and Co | Mar. 24,667 31,480) 14,355) .. 


| Dec. 46,663 | | 147,377] 


Oil. 
Lobitos Oilfields ...........-+04:, : 661,923) 
“Shell ’’ Transport and Trading.. ‘ 029,056 3,008,185) 
Rubber. 
Chota 


ereesvese 


Emerald Rubber, &c...........+.| 


Jugra Estate ea hewedisaee ution 
Strathairlie ..........e0.005 cone 
Strathmore ......cccscscsccccss, 


Sungei Krian .........seeeeeees! 11,180 
Tanah Datar 3,816 


: Shipping. | j 

Burns, Philp, an Co. eervecse eoee! . ~ 178,663) 

Houlder Brothers and Co é 111,328) 
Shops and Stores. 

London Shoe ee eeeesesesoesoors| 11,513 
Tea. 

DDORED ccccccnccccnccevessceses| 192,013) 

Jai 27,064 

(ASSAM) 22.0. e ee cecesces) 42,941, 

Scottish Assam eeeeseseecesecees| bs . 8 17,874: 

Singlo Seeeeeeeeeseeeeeeeeeeser, . 31 110,016) 


| | 
eee ep 
Oriental Telephone..........-+++| Dec. ct 


31 44,996 
West African . 31 33,584 
Globe T 


Trust. 
ph and Trust ....... May 31 336,281) 
aterworks. 


26,115, 
4.797 | 


14,632) 
177 


32,31) 
19.545 
29,439 


225,000 


209,665 1, | 
8,247|\Dr 33,964\Dr _25,717| 
167,988, 334,249) 

20,134| 

212,230) 


: 32 Be SS ¢: So 





28,159, 


218,256) 521,072 
230,084 |4,633,159 


5,559 | Dr 
16,530 
9,061 
116) 
4,029 
12,770 
2,106 


10,312 
17,430 


3,803 


} 


346, 
31,980, 
28,329 

483) o 

9,700 
4,240 


172,795) 10 
91,362 


4,243, 


128 526 
22,559, 
14,278) i 
88,074 

724,803 1 


917,249 
49,01], 


9, 
f 


341,420 


88 


> 
60 0 


82 


888 


8 


412,245 
521,423 
16,388 
1,758 


49,578 


eeeeeeseserese seer. 


Rn BB 


_888 


New River Company..... 
Other Com 


. ' 
Aberthaw and Bristol Channel]! 
a Cement ..cecerscese 
Boots’ re Drug .c..eeeeeees es 
Consolidated London Properties. . 
Crosse and Blackwell............ 
Edward and John Burke ........ 
Hall and Co..........e00- 
James Finlay and Co. 


32,525 


salad 165,976, 
582] 628,620, 767,302 


37,218, 


578} 26,200, 32,778 
Dr75,702\Dr 76,720\Dr 152,422 
14.971 


Dec. 31 


8 8 


88 


s 
8. 8 


3 


6,468| 27,618 iq 
68,476 62.997) 
210.552| 595,811 \30 


5,571 oe | 
10,778; 26,021) 


Dr 152,422\Dr99,737| +3 


19,425| 44,210 
50,207; + |“ 


Philip Harris and Co............| Mar. 31 


16,115 


z 


L738) 
78 506 7,082 


Tag 


| 
| 


69,387! 


Richard Johnson, Clapham, and’ 
Morris ......cccessseees evel 28,856) 
2,318 


ee eS 
ee 1, 
23,000 14,187! _ 49.864 


* Half-year. + Free of tax. (b) This dividend amounted to £360,000, but was paid on smaller capital. 
(d) Amount paid in ordinary dividend and income-tax thereon. (m) 9 months. (v) 15 months. 


18,092 3 
1,127, 


oat husks 7s 3d, feed oatmeal 9s 3d, ground oats 11s od per cwt, 
free on rail. Oatmeal quiet. London made, flaked 17s, rolled oats 
16s 6d, medium and fine cut 16s 6d, coarse and medium pinhead 
16s 6d, ordinary Scottish oatmeal 17s 6d to 18s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


The following is a statement showing the Quantities — 
Average Price of British Corn in the past two weeks, $3 
corresponding week in each of the years from 1920 to 1923: 


194, | 
June 7 eecceos| 
June 14 


1920 eevccccces| 


| Cocccesoes| 


; ea 
2 1 1923 


s 4 sececesees| 
12 53 


@eresecees) 












June 21, 1924. | 





24, 





RON, STEEL, AND COAL. 


si . ’ x0Tt, dé > 
\{;ddlesbrough correspondent’s repor iated June 19, 1924, 
<:—Pig-iron: The demand is weaker and prices in- 



















my ag still lower, although makers are reluctant to sell 
ar, cleveland G.M.B. below gos per ton. The price for mixed 
tos "es Fast Coast hematite has been reduced to 97s per ton, 
_ oe {ot Middlesbrough, but there is no increased demand. 

tactosed iron and steel: Makers are anxious for business, 
| % ale books are very poor, and some works are under- 
7 4 sages in order to try and secure orders. Current quota- 
3 “aphe Steel ship plates, £10 5s; steel ship angles, £10; iron 

. fxg 108; steel rails, £9. Iron ore: There is very little 
1 3 cas indeed, and prices have a tendency to decrease. Best 


‘moo yubio is still quoted at 23s 6d per ton, c.i.f. Tees. 


oor Sheffield correspondent writes :—Depressed trade, stock- 
0g preparations, and prospects of lower prices are playing 
* with the iron and steel trade, which is experiencing the 
xeest period of the year. Sales of raw and semi-manufactured 


6 if weriais have for some time past been almost limited to odd 
: 1 sals picked wp at cut prices. The outlook for the rest of the 


+ presents a gloomy aspect, and the prophets do not hope for 
: Pig-iron prices are being shaded 


41 oy revival until next year. s 

“ jiling or two per ton with the object of tempting business. 
. i vers are deferring the placing of contracts in the belief that 
; a lower cost of coal will enable producers to offer reduced rates. 


‘otinental competition is not particularly keen, as there are 
esant delays and much uncertainty in deliveries from that 
«xe, British makers of pig and billets are suffering severe 
wncial handicap from the wholesale suspension of deliveries 
ond the periods specified in the contracts, and compiain that 
wit leniency in this respect is being badly abused. They would 
willing to keep in stock the overdue quantities, but not wanted 
te buyers would pay for such material. Railway steel is less 
ye than it has been, but more work is coming forward from 
» supyards. The demand for the best tool steels has fallen 
f. The export returns for May record increased shipments of 
is and pig-iron, but many other items are below the figures 
April, and the comparison with a year ago is unfavourable. 
call for stainless steel for use in connection with engineering 
rts has been steadily increasing for twelve months, and more 
lan wo per cent. of the table cutlery produced in the country 1s 
de from this material. The electro silver plate and cutlery 
dustries are extremely unsatisfactory in the home market, but 
overseas demand is considerably better. Conditions in the 
| market continue to droop, and prices are still falling. The 
mand for both manufacturing and house coal has dropped off 
msiderably. Coke is also quiet, and stocks are accumulating. 
urent quotations per ton at pits are :—Yorkshire hards, 23s to 
p; Blyths, 228 to 238; Durhams, 25s 6d to 26s; Derbyshire, 
is 6d; hand-picked branch, 34s; Barnsley best silkstone, 28s; 
mugh slacks, 12s to 148; smalls, 8s to 105. 


© 
a3 Ss 


A SSG BOs 
2 Sees 


Ss Es: 


ma 8 




























Our Glasgow correspondent writes :--Business shows less activity 
bal branches of the iron and steel trade. Steel works are not 
well supplied with orders as they might be considering the 


SS BSH 
Ss: Sk 


03, Mtracts in hand in the shipyards and large structural establish- 
49 Except in the sheet trade export business is generally 
i ; uly a few lines for quick delivery being recorded. Some 


St 


ment 1s being derived from the small extent to which Continental 
mpetition is making itself felt at present. Steel works in Glas- 
by and neighbourhood are not likely to put the full capacity 
t into operation till after the Fair Holidays in July. Sheet- 
ie doing well. Some of the smaller works producing 
=) Gauges have not much on hand, but others, especially light 
ay mre Nagy heavily booked and experiencing a brisk demand 
ents Canada, and the Far East. The Sheet-Makers’ 
' quan at a meeting held last week, decided not to alter 

ng fixed prices for sheets ;3, in. to 26 gauge thick. 


5 eco - €xport—which, of course, are not fixed—are higher. 
10 or galvanised corrugated sheets for shipment is still 


lo Tcerable, and delivery before September is difficult 
led steel here is nothing new to report as to bar iron and re- 
» aby business passing being on a small scale. The pig- 


2 ; 
Ma . a remains quiet, with prices unchanged. The exports 
9) ie of aoe Harbour for week ending June 14th totalled 477 
2 *@ Which 428 tons went overseas. 
6A Our Cardi : 

arhet ro correspondent writes :—The tone of the Cardiff coal 


aoe this week, but the improvement is due more 
pilicy of Oss of working time and to greater unity in the 
mand the collieries than to any marked improvement in 
path Wales. ¢ ee committee of the _Monmouthshire and 
gh the cou wners’ Association is making strenuous efforts 
Ring rt, committees of salesmen to minimise under- 
hedule of ast of these groups is maintaining fairly successfully 
tly a eo Prices, but there has been more cohesion 
M second.clags ie groups dealing with the prices of the first 
tt at the South miralty coals. During May the average f.o.b. 
Me of oe Wales ports fell less than the average f.ob. 
mth, 4 coal exported from the United Kingdom in that 
; while ina. was from 25s 11d in April to 25s 64d in 
48 did. The the United Kingdom the decrease was from 25s 
Peiable aan fall at the South Wales ports was to an 
the prices of ue to the mitigating influence of a sharp rise 
eof gai anthracite coals where combined action on the 
the collieries ‘8 easier than it is in the steam coal districts, 
Ger 5 ; im the latter districts have certainly been able 
tency of a 2 mount of effective resistance to the declining 
Prices. and towards the end of the present 


d for 












Seem we 
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week the quotations of several grades of coal were marked up 
by about 6d per ton. This defensive policy has been enforced 
upon the trade by the pressure of the costs of production. The 
general wage rate is now 42.22 per cent. above the 1915 standard 
rates, as compared with the old minimum of 28 per cent., and 
the latest returns of the revenue of the industry show that, with 
costs at their present level, the coalowners cannot expect but a 
small part of the standard profits nominally provided for under 
the new agreement. Old and unremunerative pits are being closed 
down in different parts of the coalfield. Some thousands of men 
are already unemployed, and more notices are impending. The 
following are the current approximate quotations :—Best Admiral- 
ties, 27s gd to 28s 3d; second Admiralties, 27s to a7s 6d; best 
drys, 26s 6d to 27s; black veins, 26s 6d to 27s; Western Valleys, 
26s to 26s 6d; Eastern Valleys, 24s to 26s; Western Valleys, 26s 
to 26s 6d; best bunker smalls, 18s to 18s 6d; ordinary cargo 
smalis, 16s to 178; coking smalls; 18s 6d to 19s; anthracite big vein 
large, 50s to 52s 6d; machine-made cobbles, 60s to 62s 6d; French 
nuts, 575 6d to 60s; stove nuts, sos to s2s 6d; rubbly culm, rss 
to 15s 6d; inland blast furnace coke at ovens, 308 to 358; coke for 
export, 57s 6d to 60s; patent fuel, 28s to 29s 6d; pitwood, ex-ship, 
26s to 26s 6d. 

In the iron and steel trade demand is more active, and although 
the minimum price of tinplates remains at 22s 74d per basis box, 
some makers are quoting 23s, f.o.b. Option contracts are on a 
fairly large scale. The exports of tinplates in May were greater 
than in any other month in the history of the industry, and the 
shipments of galvanised sheets were also in excess of ihe monthly 
average in 1913. 








METALS. 





Tin commenced the week with a firmer tone, due to higher 
cables from the East and a good demand. Later the market dis- 
played quieter features, and with sellers more in evidence initial 
advances were not maintained. Standard, cash, sold at fa1g 5s 
to £226 to £225, and three months £219 10s to £227 §S 
to £224 10s to £225. Eastern cables reported sales on the basis 
of £230 5s, c.i.f. At Thursday’s session values declined sharply, 
standard, cash, being dealt in at £218 15s, and three months 
£219 to £217 to £219 to £217 to 7. while finally registered 
at £217 15s. Further sales were reported in the East at £219 108,. 
c.i.f. Firmer conditions prevailed at the final session, though 
top points were not generally maintained. Standard, cash, sold 
at £219 to £220 to £219 108, and three months £219 to £218 108 
to £220 108, while finally at £220 ss. English ingots quoted at 


£223 15s to {224 ss. Copper, after a firm opening, 
developed a weaker tone on selling pressures, though: 
offerings were well absorbed. Standard, cash, sold at 
61 128 6d to £61 178 6d to £61 5s, and three months 


62 10s to £62 158 to £62 2s 6d to £62 38 gd. At Thursday’s 
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market a good demand prevailed, with prices tending in buyers’ 
favour. Cash sold at £61 1s 3d to £61, and three months £62 
to £61 178 Od. At the close prices, after opening easier, marked 
some improvement. Standard, cash, quoted at £61 to £61 2s 6d, 
with business in near dates at {£60 17s 6d to £61 2s 6d, and 
three months £61 15s to £61 12s 6d to £61 17s 6d. Electros, 
£65 1s to £66; strong sheets, £94; wire bars, £66; and best 
Selected, £65 to £66 5s per ton. Lead easier, and quoted at £32 5s 
to £30 58, as to pgition. Spelter lower at £31 10s to £31 7s 6d, 
according to position. Antimony, English brands, quoted at 
£49 10s to £52 108. Aluminium, home, £125; export, £130. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—June 12, 1924. 
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MANCHESTER, June 19. 


Buyers and sellers in the market have been rather slow at get- 
ting’ to work again after the Whitsuntide holidays, but inquiry 
has been of larger dimensions than for some hittle time back. 
Cloth quotations have been tested on a considerable scale, and in 
small lots the turnover shows an improvement. India has bought 
more freely in light bleaching descriptions, grey shirtings and 
printing cloths. The monsoon news all round is satisfactory. 
Only scattered transactions have been reported for China, 
chiefly in white goods and fancies. More bids have been about 
for Java and Singapore. Bleaching cloths have attracted some 
attention for Egypt. The Continental demand for finishing 
styles has been rather quieter. American yarns for home use have 
been in increased request, and a larger trade has been done 
in medium counts. A rather improved turnover has taken place 


in Egyptian yarns. The general tone of the market can be 
described as healthier. 


(I.) Comparative Statement of the Cotton Trade. 
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THE WOOL TRADE. 


—_—_—— 


Our Bradford correspondent, writing on Thurs 
various adverse factors which have been sie 
during recent weeks are still in evidence. and it 
increasingly plain that little improvement can be 
financial conditions become more stable 
present the wool textile industry in al! 
United States, is passing through a period 
tion, and there is not enough activity t 
of values. On the whole, the large topmakers are oy 
their faith to the strength of the wool pcsition, and 
of note that while the cost of good 64’s tops made om 
bought in Sydney this week will be about 6s per Ib, war 
are quoted on this market to-day at ss od, and there are 
cally no buyers. Average 64’s tops are quoted about 14 
on the week at 5s 8d. In carded tops, all qualities 
downward show a decline of from $d to id. For <o’s syppr 
is now quoted, 48’s average 284d, and 4o’s 26d. Most prom 
tops are steady at late rates, but there is very little busines + 
ing in any quality, and the position favours the } "7 
yarn ‘trade is at sixes and sevens. The dislocation i + 
export trade as a result of the financial difficulties in ( 
is causing some big weights to be offered here at pr 
below replacement costs, and in the Botany section eke 2 
tinue to accumulate and price-cutting seems to be the orde 
the day. Most firms are able to keep their machinery ring; 
on old contracts, but the outlook is causing some anxiety. 4 ¢ 
improvement in the demand for piece goods is recorded, 
home and export markets showing more interest, but price 
still disappointing. 


f Y 
i COMPparat): 


O afford ; 


1d 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The question of the baling of Colonial wool has from time 
time been discussed both by growers and buyers, and is ag 
receiving very serious consideration. About a dozen years 
this question was brought te a head by buyers strongly 
mending the use of paper-lined packs in which to send wo 
market, and many Australian and some South African grow 
fell in with the recommendation. It was all done for the exp 
purpose of abating burling nuisances among manufacturers, due 
jute fibres becoming attached to the wool, and going through 
the manufactured piece. Everybody knows that being a vege 
fibre, jute refuses to respond to the treatment given to % 
entailing a big expense in burling, besides leading to » 
damages. Unfortunately, growers who used paper-lined t 
for baling their clips received no increased returns, and 
quently soon fell back to the use of jute tares, and the con 
ment of the war seemed to put the whole question into the ba 
ground. But now that more normal conditions are prevailing. 4 
there being no abatement of the nuisance, it is again rece 
very serious consideration at the hands of the trade. It 
mentioned at the wool section of the textile conference held 
Wembley last week. A leading member of the trade, Mr Wa 
Andrews, of Laycock, Son and Co., and a past president of 
British Wool Federation, has tried to focus matters by formul: 
what he believes will be a solution of the difficulty. Briefs, 
Andrews’ solution of the problem is that all wool bales should 
made from wool itself, so that if any fibres become loose, 0 
similar to the contents of the bale, no damage will be do 
the manufactured piece. Mr Andrews believes that a wool tare 
be made for 15s. This may seem a big item—probably three * 
the price of a jute bale but with proper care, particularly 
opening the bale in the warehouse, we think it is possible for t 
to be used three or four times. The suggestion is that the 
tares should be made from Lincoln or coarse crossbred wot 
we have it on the authority of one of the leading Bradford 7 
goods manufacturers that even if a few fibres become a " 
will not spoil the finest merino fabric. The buyer of t 
in London or Australia should be called upon to pay, I 
the extra cost, and as the used bales could be re-shipped pet 
tralia at an agreed upon price, it is expected that _ a 
cost will be no more to the grower than is the case to oI 
brands, numbers or marks of any description are to aaa 
the bales, these to be stamped or branded on a detachable : 
of linen sewn on one side of the bale, and, if necessart. a 
two ends. There certainly is a good deal to recommend - 
to the careful attention of the various sections of is 
including the councils of the wool growers in our cama Ol 
matter is certain to be pressed to an issue in the not-dts 

em ED 
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VEGETABLE OILS AND OILSEBEDS. 
linseed 


The feature of the markets has been the strength 4 on! 
which has further hardened in value on a g bought ‘a! 
home and export account. American buyers ee to ports 
substantial quantities for shipment in bulk from domestic 3 
the Eastern seaboard of the United States, where d to const 
are short of seed and oil. Two lots alone are ~ being Del 
1,700 tons. Values have steadily advanced, ~ ehile sometht 
Thursday at £39 5s per ton, naked, ex Hull 7 show ver! 
under £39 is asked for July-August. Cotton ee © improve? 
activity, and late prices are barely sustained. | Monher °e8 
mand for palm kernel oil for export 1S reported. 
oils show only a smal! trade. 

In the oilseed section, Plate linseed 
has been in good request by both 


anced. # 
has further advan un 


English and 











and Rotterdam having each paid £18 7s 6d for during next week. China sorts fully steady, and K 
gsxr = to London has been dealt in at £20 2s 6d to | inquired for. Java and Sumatra onniann totalled Re neha. 
poet. oe latter figure for seed on passage. A good trade has | and cleared to a brisk demand at mostly dearer rates. Pekoe sold, 
oe ie Sova beans, chiefly to the Continent, on the basis of | 114d to 1s 5$d; pekoe souchong, 113d to 1s; orange, Is 44d to Is 53d: 
Seen op May-June shipment, and £11 15s September-October. A broken ditto, 1s 24d to rs 9}d per Ib. 
“oe tone is manifested in regard to cottonseed. RICE.—There was no fresh development to note in this market, 
business in all directions being kept down, but shippers ask sieady 











— [Eo “ 
nih — Stars, London, 15s 3d; afloat, 14s 6d cwt, c. f. and i. 
ish slow. 
HIDE, LEATHER, AND ALLIED TRADES. SPICE.— Pepper steady for black, and firmer for white in forward 
denies positions. Muntok, white, July-September, quoted 7$d; August- 
(uy OUR OWN CORRESPONDENT.) October, 7d; Lampong, black, August-October, 4}d ; Singapore, 


rere was no important alteration in prices of hides at the sales | black, L.>., July-September, 48d. Zanzibar cloves, spot, r1gd Ib. 
"Bermondsey on Thursday, and best ox sold from 7}d to Tapi:ca fuily steady, but rathex quiet. Sago flour slow. June quoted 
h, Calf remained unaltered, but lights were not sold, wool | 148 744; July, 14s 6d; August, 14s 43d, Liverpool. Desiccated 
sting with the same fate. Provincial prices remain without | coconut dull. Fine cut, spot, 378 6d; medium, 38s 3d; May to 
at change, but as few sales have been held this week, it , August, 35s 6d; August-September, 35s od; September-October, 
* oossible to forecast the market tendency with any degrees of 36s 6d cwt. 
f JUTE.—Buyers again exercised reserve, and with sellers somewhat 
R in River Plate hides has improved of late, and some , Pressing, prices further eased. First grade, June-July, continent, 
"hides have been sold. As low as 63d, c.i.f., was taken for ' quoted {27 10s; new crop, August, {27 158; August-September, sold 
be 0%, but the main trading has been at 6Z4 for Argentine {£27 2s 6d to £27; September-ctober, £26 12s 6d to £26 7s 6d ton. 
nd st for Montevideo ox. Sales of Liebig saladeros have Hessians dull. 10-0z, July-September, quoted 31s 3d; October- 
“nade bY inscription at lower rates, Fray Bentos ox making » December, 29s 6d; 8-oz, 24s and 23s 3d respectively per roo yards. 
és Sid, and heavy Colon ox 79d to 8d. Business in dry hides , T wills mostly unaltered. 
wit, a8 prices quoted are held to be too high by buyers. The HEMP.—The market for Manila continues to move upward, due 
ago position 1s cabled as steady. with best heavy steers mainly to scarcity of offers from shippers, especially noticeable in the 
ei at 12 to 12} cents, and native cows at 10} cents. case of the lower qualities, with sustained inquiries. Sales include 
tte sole leather market lacks animation, as the shoe trade still |G grade, June-August, £46; H, ditto, £40; K, £36 158; M, May- 
<to want cheap dry hide bends at prices which are border- July, £31 10s; J, May-July, quoted £41. New Zealand firm. Fair, 
» the impossible. Repairers are coming into the market for April-June, quoted £35 5s. African sisal firm. No. 1 Tanganyika, 
ited of medium weights, but there is no disposition amongst July-September, rules at £47, and Kenya, ditto, £46. Italian meets 
ser buyers to do more than order actual requirements. Prices | 4 slow sale. P.C., prompt shipment, c. and f. terms, sellers, £88 per 
ton. Indian sparing y offered and firm. 


. very firm, and stocks of certain averages limited in the tan- 
re Rough leather is selling better, and tanners of split hides SHELLAC —Market steady, quiet. T.N., fair quality, spot, 275s; 
re of late received good orders for export. August and October quoted 255s cwt. 
se upper section continues slow, and chrome calf and glacé | COPRA.—Prices again firmer, on small shipments from producing 
‘unners are not by any means as busy as they would like to | Countries, increased interest oa the part of continental crushers, and 
Inports of dressed leather continue on a large scale, amount- | Strength attaching to competing commodities. F.M.S. Straits, March- 
» a total of £5,008,163 for the first five months of the present | May. Rotterdam, £29 7s 6d; April-June, sold, £28 11s 3d; May-July, 
: Sudde is declining in demand, but patent and black glacé | 428 8s 9d; June-August, £28 2s 6d. Durch E.I, May-July, done, 
£28 5s; June-August. {27 17s 6d. Ceylon, June-July, sellers, £29 10s; 


























































0h vem to be the coming favourites. 
| grow The boot trade is, on the whole, well emploved, as orders con- Java, ditto, £28 10s; >outh Sea F.M.S., £27 10s; Cebu, £27 17s 6d. 
Cx t fow in from the home and export sections. Prices show South Sea kiln-dried, June-July, Marseilles, sold, {2617s ¢d. Palm 
rs, ue e change, although certain upper leathers are dearer. The kernels firm. March-May, Liverpool, quoted {21 15s; April-June, 


£20 15s; May- uly, £20 7s 6d; June-August, done, £20 ton. 
RUBBER.—There was a moderate business in force, and market 
ruled steady. Standard plantation crepe and sheet, spot, also June, 
solid, rod to 10gd; July, 1ofd; July-September, 1oZd; October- 
December, 11d to 103d ; January-March, 114d. To New York, standard 


nrouga ¢ of the export of British boots and shoes for the first five 
vegeta ths of 1923-24 was £1,207,346, and £1,891.492—the Irish Free 
to Wi #e business being included. 





nd coq estate sheet, July-August, quoted 1ogd; ordinary ditto, rojd. Wild 
ommnet OVERSEAS PRODUCE MARKETS. slow, with only retail transactions in fine hard Para, on spot, at 110 
the bag per lb. 


Mincing Lane, Friday, June 20. 


WGAR.—Steadiness was the salient feature, and at 6d cwt advance 
Prces, a moderate amount of business transpired in spot parcels in 
th British makes largely participated. There is a fair quantity in 
agregate, available on spot, and until same has been assimilated 
marked development is anticipated in the general situation. 
8 interesting to note that fairly considerable inquiries are 
hating on account of Czecho-Slovakian interests in the 
ter of purchasing back parcels previously disposed of to the 
hand this, in a mild form, imparts tightness at the moment. 
can granulated comes to hand at a steady pace and some 
res arriving have yet to be disposed of. Java shippers are 
- to show more reserve and require full prices. Inquiries 
— account continue for refined sugars, as up to 15,000 
~ so admitted ata reduced duty payment to August rst next. 
ow : Messrs Tate and Lyle’s cubes, 41s to 42s; crushed, 
aan stoved, 393 14d; fine and coarse grain, 38s 74d; 
Wh 434; No. 2, also London and T.L., 38s 14d; forward, 
aes 38s; yellow crystals, spot, 35s 74d; caster, 38s 9d to 
04, as to quality. Glebe K granulated, spot, London or Green- 

White Java, spot, 348 9d; ditto, May-June, steamer, 





FRUIT (Dried).—Prices remained mostly unaltered, but business in 
all directions was confined to a very moderate limit. Pyrgoscurrants, 
}-cases, quoted 46s; Amalia, 48s; Patras, 50s; Gulph, 52s; Panariti, 
56s; Vostizza, 63s to 7os; Australian new crop, 4-cases, 60s. 
Raisins, Valencia, }-cases, 38s to 40s; Cape new crop, 408 to 445. 
Sultanas, Gre-k, }-cases, 52s ; Smyrna, boxes, 56s to 70s; Cape san- 
dried, 46s; ditto, sulphured, 55s. Figs, genuine naturals in bags, 
good, 36s; fine, 38s. Dates quiet on about iormer terms. Evaporated 
fruits steady, but general demand quiet. Californian apricots, 
standards, quoted 75s to 80s ; choice, 85s; peaches, choice, 48s; extra 
ditto, 50s; fancy, 58s. Apple-rings, 78s to 80s per cwt. 

CANNED GOODS.—General course of business proved distinctly 
quiet, though prices in most cases disclosed no essential change. 
Sardines: Portuguese, } flats, quoted 3s 6d; clubs, 3s 6d to 4s; 
12 oz, 58 6d to 7s 6d; 18 oz, gs 6d to 11s 6d per dozen tins. 
Lobster, fancy halves, 1438. Crayfish, 72s. Salmon: 1 Ib fiat reds, 
labelled, quoted 53s ; ditto tall, 44s 6d; 1 Jb pink talls, 26s to 26s 6d ; 
cases of 96 4 Ibs, 28s to 30s per case. Canned fruits: Singapore pines, 
48 14 lbs cubes, best quality, 6s 9d to 7s; ditto, 24 24 Ibs, 11s to 
11s 6d; slices, 48 14 lbs, 6s 3d; Hawaiian slices, 24 Ibs, 148 9d to 
16s €d; Californian apricots, 8s to 11s; ditto peaches, 9s 6d to 































say, ; 

1 to A ety = 3d; July-August, 21s, c.f. and i. London. | 11s 6d; pears, 8s 6d to 8s 9d. Italian tomatoes, 7s per dozen tins. 
uately TD December i spot, 35s 9d; June-July buyers, 24s 34; Novem-| EGG PROWUCTS quiet. Hen prime liquid yolk, spot, 85s; forward, 
day. : Seliers, 20s 6d, f.o.b. Hamburg. American granu- 67s 6d cwt. Dried yolk, old import, spot, 9d; new, 18; hen 


albumen, 4s 3d, 4s 4d per lb. 


t afloat, 258, c.f. and i, U.K. White Fae afloat, Marseilles, 
OILSEEDS8.—Linseed market active and firmer. Indian: Calcutta 


48 6d, c.f. and i. Ditto, to India, ful 
. , * y-September, buyers, 
- January .March, 20s 443d, c. and f. terms. Cuban basis, 96 per 









oda J00e-Jul : 
re eaceant quoted 19s, c.f. and i. and U.K. A quiet state of 
x ‘ the white terminal market. August sold, 22s 3d to 


— ber, 19 104d to 20s per cwt 
‘aan market disclosed a firmer tone, with home-trade 
Pe on the ae ee in evidence, and, in some cases, rates are 
ports Bold . There is only a moderate movement with regard 
bie extra bl sizes of Costa Rica, sold, 129s to 130s, and up to 
dian vari ue qualities. Kenya bold sizes, sold, 115s to r2ts. 
messed es were held with some reserve, though business 
ene e eather quietly, 
ted, prin Temained in a dull state, and where business 
tn at's35: ee against the seller. Fair Trinidad sold in 
10 436, hin een fine, 46s ; common pale, hard to fair palish, 
terms for jon, eS Sold, 508. Accra forward, quoted 29s 6d, 
ta pune-August, and 32s October-December. 
B demand i et for indian proved generally active this week, 
Dark a +]; “4 dis'ributed, and some of the more attractive 
ari then i pavance. Some 37,300 packages were brought 
‘per Ib in bond’ 33d to 1s 5§d; broken orange, 1s 54d to 
Prt at tall to nd. Ceylon sales of 27,500 panee elicited bri 
Pet. Pekoe sold rates, medium sorts being }d to 4d per Ib 
lacreased +18 44d to 1s 109d; broken orange, 1s 63d to 
quantities of Ceylon will be offered in auction 
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afloat, sold, {20 2s 6d to {20 5s; April-May, {20 5s; May-June, 
£19 18s od to £20 58; June-July, {20 3s 9d to {20 5s; bold 
nbay, May-June, £20 15s. sold, £18 to £18 7s 6d; 
April-May, {18 2s 6d to £18 10s; May-June and June -Jaly. 
fa 5sto £18 ros. Rape seed firmer on reserved offerings. ia, 
une-July, £18; Jamba, ditto, £14 5s; and real bold Ferozepore, 
ditto, {17 12s 6d. Cotton-seed but quiet. Egyptian, black, 
{cry #3 2s 6d. Sakellaridis, grr 17s 6d. Bombay, June- 
uly, £10 7s 6d. Gingell firm. Chinese, June-July, 
26 5s. Ground-nuts dull. Commental. machine-dried, June-July, 
#22 158; Chinese, decorticated, f.a.q., ditto, {21 10s; bold 
Bombay, ditto, {22 5s. Soya beans firmer. Manchurian, afloat, 
fs 17s 6d; June-July, £11 15s. Castor seed firmer. Bombay, June- 
uly, £26 ; Cawnpore, June-July, £24 per ton. 

.—Linseed firmer, with a better demand. Spot, net, naked, 
41s; June, 3938 6d; July-August, 398s 3d; September-December, 
38s. Rape quiet. Crude, spot, 45s; refined, 48s. Castor-oil 
‘steady. wh gr gn spot, quoted 62s; second pressure, 60s; and 
pharmaceu . 678 per cwt, Hull, with London 2s per cwt extra. 
Cotton steady. Crude ian, spot, 39s; Bombay, 37s; common 
edible, 46s; deodorised 48s. Chinawood quiet. Hankow, spot 
(barrels), 70s; June-July, 67s. Cocoanut quiet. Ceylon, spot, 46s; 
jane July, 4338; , ditto, nominally 50s. Soya firm. Oriental, 

, June-July, 418; bulk, 36s 3d. steadier. English, spot, 
358 6d to 36s 6d. Groundnuts quiet. 


English, crushed, naked, spot, 
458; deodorised, barrels, 53s. Turpentine quiet and easier, American, 
spot, 67s 9d; 


uly-December, 66s 9d. Rosin quiet. American, 

. 138 6d; G, 148; WG, 178 6d; WW, 20s per cwt. French 

. 18s per cwt, Petroleum steady. American, standard white, 
spot, 1s 1d; and water white, 1s 2d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on June 18th 

as follows:—The tallow market was hardly steady during the week, 
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Beaste—Herefords .... sa 


and prices were barely maintained to-day. 

3,800 tons during the corresponding month of last 
ustralian mutton : Fine, 44s 6d ; good a sold. 
sweet, none. t shipment from Australasia : 

. tallow, 398 64 , 
Rough fat, per 8 Ibs, 32; melted stuff, 29s per 
casks, 398; home melted, shipping casks, net, f.0.b., good ¢ 

sd sd 
Shorthorns eeeeeeseee 
Devons 

7 8to8 4 


(June 21, iga4 
supply of home melt, and not much demand ome ins 
tallow from Australasia during May, amounting to 1.900 teen 
to-day 1,219 casks tallow were offered, and 306 year. At 
are :—A ; 
dull to dark, 39s to 373 6d; hard, 44s 6d. A fair, 448 to ag 
453; good to fair, 44s to 41s 6d; dull to dark, 38s on 
nominal. Present shipment from South America 
The market letter is unchanged. Town it ee 
6d 
are:—Town, 38s 6d, net cash, naked, ex one Comme 
408; fair to dull, 39s to 38s. Bone fat: : 
benzine, 358; melted stuff, 34s 6d, f.0.b. 
METROPOLITAN CATTLE.—Jvnz 19. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per 

oominal 

“nominal 

nominal 

nominal 


LONDON POTATO MARKETS.—Jvxz 19, 
Per Cws 


SteMalo ........scceee 


Teneriffe 


- 8 8 
New—Jersey.....+.+-- 13 0 to 1¢ 0 
Cherbourg (case) 12 0 0 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm fo cash department. 
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PHILADELPHIA 
DIVIDEND NO. i71. 
PITTSBURGH, PENNSYLVANIA. 

A QUARTERLY DIVIDEND amounting 
to one dollar per share (being two per cent. 
on the par value of fifty dollars a share) on 
the Common Stock of this Company has this 


The 
Company, 


Directors 
Limited, 


day been DECLARED payable July 31, 1924, 
to all holders of the said Common Stock at 
the close of business, July 1, 1924. 
Cheques will be mailed. 
c. J. BRAUN, Junior Treasurer. 
Pittsburg, Pennsylvania. 
May 27, 1924. 
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Investor’s Monthly Manual 


3 Arundel! St., Strand, London, W.C.2 
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BOOTS PURE DRUG co., LTD. 
oO 
have 
Interim DIVIDEND on the Ordinary Shares 
for the quarter ending June 30th, 1924, at | 
the rate of 9 per cent. (less tax). i 
Dividend Warrants will be posted June | 
30th to Shareholders registered on June 21st. | 


Boots Pure Drug 
DECLARED an 


By WALTER T. LAYTON, BLA. 
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| MACMILLAN & Co. Ltd., 
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White, none; pale, 
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THE ECONOMIST, JUNE 21, 1924. THE PROGRESS OF OUR OVERSEAS TRADE. 


The EGrowomist, 


| 
| 
WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


POLITIOAL, LITERARY, AND GENERAL — 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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C¥o. xo rift: SATURDAY, JUNE 21, 1924. 
B. W. BLYDENSTEIN & 6O., BANK OF MONTREAL. 
ESTABLISHED IN 1817 


54-55-56, Threadneedle St., onan es 
London, E.C.2. DO M N | 0 N B AN K Rent and Undivided Profits : aug 98,228,567 
Total Assets in excess of «=.  $650,000,000 


BANKERS & DISCOUNT AGENTS. || Head Office, TORONTO, CANADA, Head Office : Meats 


Sir Vincent Meredith, Bart., President. 
ALL BANKING AND DISCOUNT|| Capital & Reserves, $1 3,825,000. Sir Frederick Williams-Taylor, Gen. Manager. 




















London Offices: 47 Threadneedle a a c.2 

BUSINESS TRANSACTED. eas 81R EDMUND OSLER, President. cman’ aes a a ao ae ol a 
DEALERS IN BRITISH TREAS A. W. AUSTIN, Sm AUGUSTUS ' r Thomas Skinner, 

BILLS OF ANY MATURITY. NANTON, Viee Presidente. ite Mocheamadaeonditohe 
SPECIAL oe — CLARENCE A. BOGERT, General Manager. George Cyril mee Manager. 

WITH HOLLA OE wate See 

FORWARD CONTRACTS IN DUTCH Raa Seas Paris Comité Consultatif: M. le Senateur 

GUILDERS. 3 KING WILLIAM STREET, E.C.4 Gaston Menier. 


W. F. Benson: Manager. 


S. L. JONES, Manager. Financial Agents of the Government of the 
BRITISH BANK F OR Mail and cable transfers effected and monetary Dominion of Ceneda. 
business of all kinds undertaken. inane tee ee hrs 


N TRADE L d therefore, in a position to offer favourable com- 
9 t e|| Branches and Agents throughout petitive rates for business in all parts of the 
Canada and the United States. world. With its numerous Branches it offers 


ae | facilities for the transaction of a 
48, BISHOPSGATE, LONDON, £.C.2. s ; general banking business in Canada, Newfound- 
NEW YORK AGENCY - 85 WALL STREET land, the United States, Mexico, and France. 
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AGENCIES én all Parts of the World, 


COUPONS: AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


Guaranty Trust Company of New York 


| GENERAL BANKING BUSINESS TRANSACTED. N international bank ee. every phase of : 
. modern oe business and, by means of its i 
£5 Commestcation: to be elfpened wo “TER offices in the United States and the principal cities f 


fe of Europe, offering unusually complete services and 
| NETHERLANDS TRADING SOCIETY. facilities to firms developing foreign trade. 

| 
(Nederiandsche Mandel-Maatschappl)). 
| Established by Royal Charter A.D. 1824, 32 Lombard, Street, E.C. 3 


~ ne 





“AA Se 00o— PALL MALL OFFICRE KINGSWAY rod ey LIVERPOOL j i 
en PAID U6 606 660) nen 5@ Pall Mall, S.W,1 Bush House, Aldwych, W.C.2 27 Cotton Exchenee Buildings a 
or RESERVE nee 19,709,180— New York Paris Brussels Havre Antwerp i 
EXTRAORDINARY RESERVD......F'.93,660,000— rt 


1, ) 
| Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 


Howoxoxo, stanout. x088 ill! THE UNION DISCOUNT COMPANY ||, 
2g RET snow OF LONDON, LIMITED, | 


| 

i 

| 

| 
: 
| | 8RIPMENTS TO THE FAR EAST. 
| 

| 






as akle, feenctotat du saab abode detsl anni Telegrams: 39 CORNHILL, LONDON, E.C.3. 


** Udisco, London."" 514 heme aa 
YOU CANNOT HELP s 
IN A GREATER CAUSE Capital Authorised and Subscribed £2,000,000 


10,000 in-patients and 20,000 out-patients Capital Paid up ° - = £1,000,000 


receive attention every day in the hospitais 
beds 


. sioonete Sencuet bean ee: ‘this ‘supe: Reserve Fund 2 - - £1 290,000 Bi 


nooner and iene “iets, the ND 
would ee ee Treasury, Bank and Trade Bills 
HOSPITAL SUNDAY, Discounted. Money Received on 







ie 


ary suffering, 


22nd JUNE, 1924, Deposit for Fixed Periods or at Call. 
ers you the great annual opportunity of ee ° 
Gainer ur. PLatAGD, SEND A CON: Enquiries Invited. 


or to the Lord Mayor, Mansion House, 
London, E.C.4. Bankers: Bank of England. 
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‘Your Safeguard 
in Emergency. 


You never know when the need may 
arise. Let us help you to choose the 


right Policy to meet it when it does. 


Write for particulars without delay. 
Please state exact age. 


SCOTTISH 
WIDOWS FUND 


FOUNDED 1815. 
The Largest British 
Mutual Life Office. 


FUNDS—24 MILLIONS. 
Head Office : 

9, St. Andrew Square, 

inburgh 

(G. J. Lidstone, Manager 
and Actuary), 
London Offices: 

28, Cornhill, E.C.3, and 

17, Waterloo Place, S.W.1. 


SPRINGS MINES, LIMITED 
(Incorporated in the Transvaal). 
DIVIDEND No. 10. 

Notice is hereby given that a Dividend of 
15 per cent. (equivalent to 3s. 0d. per share) 
has been declared (free of Union of South 
Africa Dividend Tax), payable to Share- 
holders registered at the close of business 
on the 30th June, 1924, and to holders of 
Coupon No. 10 attached to Share Warrants 
to Bearer. 

The TRANSFER BOOKS of the Company 
will be closed from the Ist to 7th July, 
1924, both days inclusive. 

DIVIDEND WARRANTS will be dispatched 
as soon as possible after the final ndon 
Transfer Returns have been received and 
verified at the Head Office in Johannesburg. 

Coupon No. 10 attached to Share Warrants 
will be payable at the Head Office and London 
Office of the Company, on and after the 6th 
August, 1924. Further intimation will be 
given by advertisement as to when Bearer 
Warrant Coupon No. 10 may be presented. 

By Order, 
J. H. JEFFERYS, 
Secretary to the London Committee. 

London Transfer Office: 

5 London Wall Buildings. 
Finsbury Cireus, E.C.2. 
14th June, 1924. 


The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad. 


Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


The 
LOANS on Mortgage o 
Revenues and Rates of the City. The Mort- 


so as to expire on or after three, five or gate, 
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BANK OF. SCOTLAND 


ConstrsureD BY Ace oF PARLIAMENS 1698, 


AUTHORISED CAPITAL... eset 
PAID-UP CAPITAL ... 0.00. 00 ssw 21.325, 
RESERVE FUND and BALANCE carried forward ... ... 21,0274 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 £33,939, 


Governor: WILLIAM JOHN MURE, Esg.., C.B. 
Deputy Governor: THE RicHt Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 3, 8t. Vincent Puace. W.G. LEGGArT, Manager. 
LONDON Office: 80, BisHorsaarsz, E.C.3, J. W. JOHNSTON. Manager. 


Over Branches and Sab-Branches in Edinburgh, Glasgow. and throughout Scotian 
Srors Description of British and Foreign Banking Business transacted. - 
GEORGE J. SCOTT. Treasurer. 


STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.S.R. 
Created by Decree of the Soviet Government of October 12th, 1921. 
Chervonetz. 
Capital 


oi we ‘* Re acy .. 8,000,000 
Total amount of Notes issued on June 16th, 1924 38,000,090 
Gold reserve of issue Dent. .. sa pn 8,841,220 
Note: 1 chervonetz is equai to 10 roubles gold. 

Head Office: NEGLINNI PROESD, 12, MOSCOW. 

The Bank is represented by over 250 Branches and Agencies in all the principal 
towns of European and Asiatic Russia. The Bank accepts deposits and opens current 
accounts in gold, foreign and Russian currency; remittances to all parts of 
European and Asiatic Russia, payable both in Russian and foreign currency 
effected ; documentary credits opened ; bills discounted; documents payable in 
Russia collected; banking business of every description transacted. 

London Agents: Lloyds Bank Ltd.; Barclays Bank Ltd.; Westminster Bank Ltd. ; 
Guaranty Trust Co. of New York; J. Henry Schroder & Co.; Arcos Banking 


Corporation; Moscow Narodny Bank Ltd.; S Japhet & Co., Ltd. 


24,500, 


If the bonuses just declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 
end of 25 years (or at death), which costs 
about £40 a year, will produce £1,500 at the 


Equitable Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 
NO SHAREHOLDERS. NO COMMISSION. 


Try 


PLAYER'S You'll find it a 


better smoke. 


F the tobacco you are smoking 
at present does not give you 
complete satisfaction, try 

Player’s Navy Mixture. 


It is a skilful blend of finest 
Virginia leaf and is so carefully 
matured and manufactured that 
every pipeful offers you the 
utmost satisfaction and charm. 


CITY OF LEEDs. STATE OF SAN PAULO. 
LOANS. 8% STERLING BONDS, 1921. |. 
Notice is hereby given that the COU <TED 
due on the 1st July next may be PRESENT " t |! 
between the hours of 11 and 2 o'clock & 
the Counting Houses of:— Ff ; 
Baring Brothers & Co., Limited, 8 Bishops 
E.C.2. 
the date of the Loan. The N. M. Rothschild & Sons, New Court, St. 
Trustee Security. Interest Swithin’s Lane, E.C.4. ll 
* J. Henry Schroder & Co., 145 Leadenha 
rticulars apply to street, E.C.3. 
City Treasurer, Leeds. London, 16th June, 1924. 


Corporation is poapanet to receive 
all the Properties, 


will be repaid in full after six 
given by either side 


enteritis imme 








nt A tlt ts 
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| June 21. 1924.) 














Banks, &c.—Continued. - 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 


subscribed Capital £378,000 0O 0 

Paid-up Capital -- £378,000 oO O 

Reserve Fund .. -- £813,000 oO O 

Reserved Profits .. £32,540 O 0 

Reserved Liability of Shareholders, 
£378,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 
Paid-up Capital - $10,000,000 


Reserve Fund - $19,800,000 
Total Assets over $227, ,.000 













Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 305 Branches in all. 


London Branch : 
65, OLD BROAD STREET, E.C.2 
E. C. MACLEOD, Manager. 















“Facts are stubborn things” 
ACCIDENTS WILL HAPPEN. 
Provide against loss 

R by insuring with the 
PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD St., MANCHESTER, 


(For the year ending December 81st, 1923) 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 


CLAIMS PAID EXCEED £40,000,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 
Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
188-199 FLEET STREET, LONDON, E.C,4. 
Founded 1848, 
Payments already made to Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 
Chief Office : 188-190 Fleet Street, London, E....4. 
Lt Se 








IMPERIAL JAPANESE GOVERNMENT 
FOUR PER CENT. LOAN, 1899. 
Coupons due 30th June, 1924. 

IMPERIAL JAPANESE GOVERNMENT 
FOUR PER CENT. LOAN, 1995. 

_ . Coupons due Ist July, 1924. 
Notice is hereby given that the above 
upons will be paid on and after the re- 

Spective due dates, Saturdays excepted, 

between the hours of 11 and 3, at the 

Yokohama Specie Bank, Ltd., where lists 

may be obtained. 

Coupons must be Jeft three clear days 
for examination prior to their payment. 

For the YOKOHAMA SPECIE BANK, LTD., 
: K. YANO, Manager. 

9 Bishopsgate, 
London, E.C.2. 
16th June, 1924. 


na tinct teint ES nnn sennsneneeenny saeeenseeenaninensanennnnnnsenneneeee TS 





A LLC LLL ALLL A 





_THE ECONOMIST. 








a ee ee een 


THE ALEXANDRIA WATER 


COMPANY LIMITED 
_ PAYMENT OF DIVIDEND. 

Notice is hereby given that a dividend of 
Ten Shillings per £5 Share on Coupon No. 71 
is payable on and after 15th June, 1924, at 
the Anglo-Egyptian Bank, Limited, in Alex- 
andria or at their Agents, Barclays Bank, 
Limited, 1 Pall Mall East, London, S.W.1. 
and 54 Lombard strcet, London, E.C.3, from 
whom Listing Forms may be obtained on 
application. Coupons will not be received 
or paid through the post.—By Order of the 


Board, : 
x. B. WOODD SMITH, Manager. 
Dated, Alexandria, Egypt, ” 
llth June, 1924. 








SOUTH MANCHURIAN RAILWAY 
FOUR AND a ee CENT. STERLING 
se DS. 

Notice is hereby given that the Coupons 
due ist July, 1924, will be paid on and 
after that date (Saturdays excepted), be- 
tween the hours of 11 and 3, at tise 
Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days 
for examination prior to their payment. 

For the YOKOHAMA SPECIE BANK, LTD.. 
: K. YANO, Manager. 
9 Bishopsgate, 
London, E.C.2. 
16th June, 1924, 


esieiiisdlctliecamtitiidenIocnisinteiiaelils 
BRAKPAN MINES, LIMITED 


(Incorporated in the Transvaal). 

_.. . DIVIDEND No. 24, 

a Notice is hereby given that a Dividend of 
20 per cent. (equivalent to 4s. 0d. per share) 
has been declared (free of Union of South 
Africa Dividend Tax), payable to Share- 
holders registered at the close of business 
on the 30th June, 1924, and to holders of 
Coupon No. 24 attached to Share Warrants 
to Bearer. 

The TRANSFER BOOKS of the Company 
will be closed from the 1st to 7th July, 
1924, both days inclusive. 

DIVIDEND WARRANTS will be dispatched 
as soon as possible after the final London 
Transfer Returns have been received and 
verified at the Head Office in Johannesburg. 

Coupon No. 24 attached to Share Warrants 
to Bearer will be payable at the Head Office, 
London Office, and Credit Mobilier Francais, 
Paris, on and after the 6th August, 1924. 
Further intimation will be given by adver- 
tisement as to when Bearer Warrant Coupon 
No. 24 may be presented. 

Coupons and Dividend Warrants paid by 
the London Office to Shareholders resident 
in Great Britain and Northern Ireland will 
a subject to deduction of English Income 

ax. 

Coupons and Dividend Warrants paid by 
the London Office to Shareholders resident 
in France, and Coupons paid by the Credit 
Mobilier Francais, Paris, will be subject to 
a deduction on account of French Income Tax 
and French Transfer Duty. 

By Order, 
J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office: 
5 London Wall Buildings. 
Finsbury Circus, E.C.2. 
14th June, 1924. 
CITY OF YOKOHAMA. 
FIVE PER CENT. STERLING BONDS FOR 
£716,500. 

Notice is hereby given that the COUPONS 
and drawn bonds of the above Issue, due 
5th July, 1924, will be PAID on that date 
between the hours of 11 and 12 and sub- 
sequently, Saturdays excepted, between the 
hours of 11 and 3, at the Yokohama Specie 
Bank, Ltd., where lists may be obtained. 

Coupons and drawn bonds must be left 
three clear days for examination prior to 
payment.—For The Yokohama Specie Bank, 
Ltd., K. YANO, 

Manager. 

9, Bishopsgate, London, E.C.2. 

20th June, 1924. 


THE CHINESE ENGINEERING AND 
MINING COMPANY LIMITED. 
SIX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN BONDS). 
Notice is hereby given that Coupon No. 24 
for the half-year’s INTEREST due on the 
Ist July, 1924, will be PAID, less Income 
Tax, after that date at the following places :— 
In London: At the Transfer Offices of the 
Company, 3 London Wall Buildings, E.C.2. 
In Brussels: At the Banque d’Ontremer, 
48 rue de Namur, Brussels. In Shanghai: 
At the Russo-Asiatic Bank; The Hongkong 
and Shanghai Banking Corporation; The 
Chartered Bank of India, Australia and 

China; And others. 
The Coupons must be left four clear days 
for examination.—By Order of the Board, 
ALFRED W. BERRY, 
Secretary. 
22 Austin Friars, London, E.C.2. 
16th June, 1924. 





CANADIAN 


PACIFIC 
ae THE latest reliable 
information on 


every phase of in- 
dustrial andagriciul- 
tural development in Canada is fur- 
nished by the Canadian Pacific Rail- 
way, through its Bureau of Canadian 
Information. . 


In the Reference Library maintained 
atthe head European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural resources, climate, labour, 
transportation, business openings, etc., 
in Canada, which is continually being 
revised and brought up to date. 


No charge or obligation attaches to 
this service. Business organizations 
especially are invited to make use of it. 
For further particulars write or call— 






















The Canadian Pacific Railway 
Department of 
Colonization and Development, 
62/65, Charing Cross, London, S.W.1 











THE JOHANNESBURG CONSOLI- 
DATED INVESTMENT COMPANY, 
LTD., GROUP. 


DECLARATION OF DIVIDENDS. 





Notice is hereby given that Dividends have 
been declared payable to all shareholders 
registered in the aa of Ce sete 
‘ompanies at 30t une, 24. 

P The TRANSFER BOOKS will be CLOSED 
in each case from Ist to 10th July, 1924, both 

7s inclusive. 

@ Warrants despatched from the 
London Office to persons resident in Great 
Britain and Northern Ireland will be subject 
to a deduction of British Income Tax at a 
rate to be arrived at after allowing for relief 
in respect of Dominion Taxes. ; 

Holders of Share Warants to Bearer will 
receive payment at the London Office on 
presentation of the respective Coupons, 
detailed below. Coupons must be deposited 
four clear days for examination, and unless 
accompanied by Inland Revenue Declarations 
they will be subject to a deduction of British 
Income Tax as above. 

«ia a cae inlpigmedeelipgeiamabansaeaaaaaanlea 


Rate of 
NAME OF COMPANY Dividend. Date 
(Au of which are 


——— om, OF 
Incorporated in the Per Per Pay- 


| Divipexp 
‘OUPON 


Transvaal). &A2EZ Cent. Share ment 
Government Gold 


Mining Areas (Mod- 


derfontein) Consoli- 
dated, Ltd....14...14...32%%...6/6...14 Aug. 


Langlaagte Estate & 
70 Mini Co., 
Gold lining - 6 oe Aue. 


‘Ad ,, 66...55... 724%...1/6.. 

Van Ryn Deep, Ltd....22...22... 30 %...6/-...14 Aug. 
, atersr Gold 

Witwatersrand ) a/e:.26aee, 


Mining Co., Ltd....40...38...1214%,...2/6. 
By Order, : 
JOHANNESBURG CONSOLIDATED _IN- 
VESTMENT CO., LTD., 
London Agents. 
T. HONEY, Secretary. 


10/11 Austin Friars, London, E.C.2. 
17th June, 1924. 


JOHANNESBURG CONSOLIDATED 


INVESTMENT COMPANY, LIMITED 
(Incorporated in the Transvaal). 





Notice is hereby given that the Directors 
have declared a Dividend of Fifteen per Cent. 
free of Income Tax, for the financial year 
ending 30th June, 1924, payable to all share- 
holders registered at that date. 

The sum of £150,000 will be added to the 
Reserve Fund, and subject to andit the 
balance carried forward will be, approxi- 
mately, £175,000. 

The TRANSFER BOOKS of the Company 
will be CLOSED from the lst July to the 
lith July, 1924, both days inclusive. 

The Dividend Warrants will be posted on 
the 24th September—By Order of the 
Board, Johannesburg Conselidated Investment 


Company, Ltd., 
T. HONEY, Secretary. 
10/11, Austin Friars, London, E.C.2. 
17th June, 1924. 
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Banks. &1. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
“et 
“* 


AMES KELL, Acting-Governor. 


Branches and Agencies throughout Austraiasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Governmentof the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, = ss aaanag of the State 


of Tasmania. 
8,308 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 8lst December 1923. 
Savings Bank Balances ... £40 
Note Issue Department ... 
Other items... 


Also «t Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
AUTHORISED CAPITAL ... _... $50,000,000 
ISSUED AND FULLY Pain Up ‘ ae 

STERLING ... cal ¢ 
Reseave Fuxvs{Stven 7 $25,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kone 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENC1EZS: 

Amoy. Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpour,London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok. Yloilo. 
Yokohama. EIN LONDON: 

mg nin Appis, K.C.M 

on, Baring, 

David Landale, 

Sir George Sutherland, K.C.B., K.C.M.G. 

A. M. Townsend, C, F. Whigham. 

MANAGERS IN LONDON: 

Sim Nzwron J. &TABB, H. D. C. JonES 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... enh ons -.. , 74,500,000 


eee 


Branches at— 

Batavia, Bombay, Buenos Ayres,Calcutta,Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, 
Manila, Nagasaka, Nagoya, Newchwang, New York, 
Osaka, Peking, Rang 
Samerang, San 
Tientsin, Tokyo, Tsinanfu, Tsingta 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 


and General Banking Business. 
ta received for fixed periods at rates to be 
on application. 
London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. * 
Capital and Reserve nas 1 ese 
we te ie © ever Speneen.ens 
Head 


Office: MONTREAL. 
HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
670 Branches in Canada and Newfoundland ; Cuba, 
Porto Republic, Haiti, Costa Rica, 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


94 GRACECHUR EC. 
Chilian Dollars. 
wa» 100,000,000 


o-- 58,000,000 
168,009,060 
13,333,333 


London: Printed for tne Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, 


Published by the 


fer, Bills Negotiated 
pon Collecti 


THE ECONOMIST. 
A 


(Incorporated by Royal Charter, 1885). 
Head Office: 4 THREADNEEDLE §ST., E.C.3. 
‘West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital ... .. «. £4,000,000 
Reserve Fund pe ae -- £3.625.000 
Reserve Liability of Proprietors 

Under the Charter _... .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


A 

er ey — i 

Paid-up eee eee 

Farther Liability of Proprietors 1,500,000 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtsined at the Head Office, or through 
the Agents ot the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Bemittances made by Telegraphic Trans- 

or forwarded for 
on, Banking and Exchange business 

of every description transacted with Australia. 

E. M, JANION, Manager, 


THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS. USA: 
70 Federal Street. 
BUENOS AYRES: HAVANA: 
501 Barteleme Mitre. Pedre Gomes Mena Bldg. 


One of the largest and strongest 
Banks in America. Resources of 
8300,000,000. 


Spectel Reprecentative: 
24, OLD BROAD STREET, LONDORM 


BANK OF LONDON & 
SOUTH AMERICA LTD 


(Formerly The London and River Plate Bank, Limited) 
with which is amalgamated 
London and Brazili . 


Established 1862. 
Paid-up Capital and Reserve Fund - - £7,140,000 
Head Office: 7, Princes Street, London, E.C.2. 
Registered — - eens —— 
: anchester: arlotte St. 

Agencies at {Bradford 85 Hustlergate. 
AFFILIATED WITH LLOYDS BANK LTD. 
ESTABLISHED AT 

ARGENTINA: Buenos Aires and Sub-Branches, 
Bahia Bianca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman 

BRAZIL: Rio de Janeiro, Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao, Para, Pelotas, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. 

URUGUAY: Montevideo, Calle Rio Negro (Monte- 
video), Paysandu, Rivera, Salto. 

CHILE: Valparaiso, Santiago, Antofagasta. 

COLOMBIA : Bogota, Manizales, Medellin. 

PARAGUAY: Asuncion, 

BELGIUM: Antwerp. 

FRANCE: Paris. 

PORTUGAL: Lisbon, Oporto, 

U. 8S. AMERICA: New York. 

AGENTS THROUGHOUT THE WORLD. 

Letters of Credit, Drafts and Cable Transfers 
issued. Bills negotiated, advanced upon or sent for 
coliection. Terms ascertainable on application 


THE DORPAT BANK 


DORPAT AND REVAL. 

—ESTHOAIA~— 
and Branches. 
Established 1868. 


General Bankiag Business, Bills and 
Documents collected all over Esthonia 
and Russia. 

Special Transfer Service to Russia. 


London Agents: 


33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


——- 


June 21, 1994, 


THE ANGLO-EGYPTIAN BANK Lp, | 
Affiliated with Barclays Bank, Ltd, 


SUBSCRIBED CAPITAL, £1,80,000, 
PAID-UP...£600,000 | RESERVE FUND... 
BRANCHES—Ecypt: Alexandria, Cairo, 

Said, Suez, Tantah, Zagazig, Mansourah, Awiot 
Beni-Suef, Minieh. SUDAN: Makwar, Om, 


MEDITERRANEAN : Malta, Gi 

The Bank transacts every description of 
business in Egypt, grants Letters of Cred't, an}: 
affords facilities to travellers proceeding to Egypt 
and elsewhere. , 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 9 per 
cent, per annum allowed on minimum mon 
balances, proviged they donot fall helow the sum 
of £200. 


87 to 89 King William street. London, E.C.4, 


NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO. 


FULLY PAID CAPITAL -  £3,000,000 
RESERVE FUND - - 2,325,000 


cence aa 


London Agency : 


6 and 7 King William street, E.C.4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 
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Head Office: 
LOMBARD STREBT, &.C.3. 


4 


Over 1,600 Offices in England & 
Wales, and several in Indie 
Burmab and Egypt. 


DEPOSITS, &. £841,000,728 
ADVANCES, &e. £141,405,774 


t 


Lloyds Bank hes Agente and 
Correspondents throughout the 
ans Seamoens & 
of the World, and is a ler 
Shareholder in the following 
Banke, with which it is closely 
associated :— 


i 


Bank of Londen and Seath Amesten Led. 
Lieyds & Notions! Provincial Foreign Beak Lid, 
The National Bank of Now Zealaed, Led. 
Bank of British West Africa, Ltd. 
The British Italien Banking Corporation, Lid. 
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street, Kingsway, London. W.C., and 


Portugal 
at Granville House, Arundel street, Strand, W.C.3.—Saturday June 21, 1924.—N 2792. 








